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CLEARING HOUSE RETURNS. 

The present exhibit of clearings—that for the week ending 
August 25—is without any important features. A falling off 
from the week ending August 18 is to be noticed in the total 
at New York, even though stock exchange operations show 
an increase. Outside of this city, also, a loss is recorded, so 
that in the whole country the decline from the previous week 
reaches nearly sixty-four millions of dollars. This decrease, 
however, does not indicate conclusively that the volume of 
business has diminished, but it does denote that payments, 
whether on account of current or back transactions, have nct 
been as heavy as a week ago. Crop prospects continue good 
generally. Of course there has been damage of late in some 
localities, but the present outlook is for a large yield of corn 
and most other products. 

In comparison with the similar week of 1887 the clearings 
at New York record a decline of 2°8 per cent, but in the total 
for the whole country there is a gain of 1°3 per cent. At 
twelve other cities, also, the present year’s figures fail to reach 
those of last year, but it is only at Galveston, New Haven and 
St. Paul that the lo:ses are worthy of note. On the other 
hand, at quite a number of points, more particularly in the 
West, heavy percentages of gain are exhibited. They are, in 
order of prominence, Duluth 183 per cent, Topeka 38°4, Den- 
ver and St. Joseph each 27°5, Lowell 27, Worcester 229, and 
Grand Rapids 21'2 per cent, Contrasted with the correspond- 
ing period of 1886 the excess reaches about 4°5 per cent. 

Operations in shares on the New York Stock Exchange for 
the week cover a market value of $57,192,000, against $78,- 
~10,000 for the week of last year. As is our custom, we 
deduct two-and-a-half times these values from the New York 
totals to arrive at the exchar ges due to cther business, the 
result reached being $376,461,572 and $323,587,811, respect- 
ively, in the two years, or an increase of 16°3 per cent’ 
































































































































Week Ending August 25. Week End’g Aug. 18. 
1888, 1887. P. Cent. | 1858. P. Cent, 
t | ® ee F 
a emereqnopenncnten 504,441,572, 519,112,811 —2°8) 543,931 056 +7'5 
es of — 

OS shares (979.234)' (1,499,956)) (—38#°0 (906,631)! (—0O°S) 
(Cotton .... .....bales. (295,800) ($87,000)| (—23°6)| (253,000); (—18°9) 
Gtccccoce bushels.)|(181,655,387)| (20,755,062)|/(+534°3;' (29,074,440)) (+50°7) 
(Petrolewm......-. bbls.)| (16,922,000); (15,6.0,000); (—90, | (24,915,000); (+9°1) 
Boston....... . Seneneaeens 69,324,641 63,126,815 +98 77,331,819; +121 
Providence.... ....-..++. 585, 3,774,700 —4 5} 4,087,600 —62 
ii.. cossesseceoed 1,262,107 1,202,603 +-4°9 1,367,722 55 
New Haven.............. 942,106 1,165,651 -192| 61,4: —21'9 
ince seeebesee pee 6 855,811 +4°1 865,521 {34 
Worcester........ eseeses $891,108 7<d,121 +22°0 859,459 3°4 
Spvringfield.............. 986,767 857,873) +150 084,676; +12°0 
Dib tices seececeneee 646,3°8 508, v0¢ +27°0 577,797 +59 
Total New England...| 78,539,561; 72,217,476 +8°8 7,036,628; +10°3 
Philadelphia............. 53,535,395; 50,647,824 +5°q 63,890,320; +19°9 
DT cvdging, weecceond 9,812,742 8,°56.920; +108) 10,494,060! +20°1 
eile RR A 10,637,616 9,504,018} +132) 12,310,147) +118 
Total Middle........... 73,985,753; 68,899,662 +7'4' 86,604,536) +188 
CORE cce ccccececeocce< 58,518,466 49,334,616; +18°6 57,471,639 +5'5 
DT nnccnns ongedes 8,04 ,15C 8,540,200 —s'y $,316,000 —4°7 

Milwaukee......... . oy 3,501,711 3,618,126 —3°2 3,718,399 + 
Dthh ieeentse wage 4,270,813 3,718,542) +14 4,447,205; +19°0 

Indianapolis.......... aa 1,825,85¥ 1,569,923] +163 1,623,062 ae 
Cleveland.... .... .... tae 8,114,395 2,961,722 +5°2 2.748.687 —99 
n+ dcsccpecdess 1,795,<92 2,004,153} —10°4 1,813,949; —i13°0 
Rbeseesecce © cee ram 980,946 1,146,322; —14°4 1,145,936 +3°6 
NL istitnie: scinaneninns 3,029,630 2,641,403; +147 3,703,018; +381°9 
Minneapolis. eee @eeeeeeee 3,245,505 2,955,238 + 9's 360 4°7 
tn ceepueens enabe 2,498,846 1,895,722, +27°5 2,401,091 5°2 
iin. ptvctecmbanbed 2,974,049 3,672.676} —19°0 3,562,610 —5'7 
Grand Rapids.... ....... 531,557 438,750} +212 2,837; +108 
Tl iatinedne dndaiibied 608,457 621,084 —20 €04,079 —l'1 
i anata 2,813,878 987,180} +185" 2,285,580; +85°2 
SPEbnssese coceeevecess 833,766 241,160; +854 323,957, +363 
Total Western........| 98,090,120) 86,711,117; +13°1) 98,750,709 +52 
St. Louis....... eiiadtiniateamies 17,076.898; 14,748,029) +15°8, 17,235,806 +17 
St. Joseph.... .... ... een 1,429,578 1,120,709) +275 1,827,055; —171 
New Orleans....'......... $,413,+69 3,919,308; —129 4,498,909 —0°4 
Louisville.......... snail 4,378,897 4,660,306 —6° 4,760,006; —1'S 
Kansas City.............. 7,57, 6,509,746) +16°7 7,201,640 +7°4 
Memphis. ceccccccees 824,356 694,015) +18°S 1,097,771; +269 
Galveston CO eer eeeeeeesere 700,490 1 152,853 —39°2 604 .290 —17°9 
biiescete weencoces 497,568 413,110) +204 51¥,377; +285 
Total Southern........| 35,019,656) 33,218,166 +81) 937,245,934 +17 
San Francisco. eee ee esses 15,518,677 15,701,253 —12) 17,340,050 —10 5 
Total all........ ocevece 806,495,339} 795,860,485) +1°3| 870,390,814) +7°S 
Outside New York...... 302,053,767) 276,747,674) + 0°4) 82°.67,858l +84 





The returns of exchanges for the five days as received by 
telegraph are given below. The t otal for the seven cities 
exhibits a decrease from the correspon ding five deys of last 
week of about twenty-two millions of dollars, and in compari- 
son with the similar period of last year there is a loss of 16°3 
percent. On the basis of these telegraphic returns the estimate 
for the full week ended September 1 would seem to point to a 


decrease compared with 1837 of about 15°7 percent. Messrs. 
R. G. Dun & Co. report the number of failures for the week 
ended Friday night as 226 (202 in the United States and 24 
in Canada), against 214 last week and 199 for the week of 
last year. - 
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Week Ending Scpt. 1. 





Week Bnd’g Aug. 25 





Returns by Telegraph. 
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1888. 1887. P. Cent. 1888, P. Cent. 

$ f $ 
New Yerk.. ....cccccsesee) 491,394,086 504.509.5000) -—2)4, 415,461,595) —0Os 
Sales of Stock (shares).... (911,057); (1,506,158)) (—39°5)| (342.116)! (—23°2) 
Bostom.... .cseee eeecees 55,649,016, 61,791,109 —99; 58,805,019) +4123 
Philadel phia.........+..- 42,887,078 44,288,541 —3'2; 44,916,596 +6°2 
Baltimore... e* eeeteer eevee 8,998,469: ¥,557,199 —3'8| 8.426.149 +13°4 
GREENER cccce cocccocccoes 47,131,000) 47,350, 00 —0 a) 40,608,000 +18°0 
St. Louis..... .. eeberccces 13,807,310; 13,662,656 +11 14,306,846) +14°5 
New Orleans..... eeeacer 3,407 ,¥a4 8,408,051 —O°G 3,413,269 —2°1 
Total, Sdays.........) 575,274,913) 684,566,056) —16°5) 595,533,474) =+2°8 
Estimated lday .... | 123,169,563} 166,101,131) —25°2, 121,(28,462 —7T7 
Total full week... . | 697,444,476) 850,667,187) —1 5°] 716,561,036 +0'9 
Balance Ceuntry*..... .| 100,849,169, 6,370,113 +47; 90,267,145 +5'6 
Total week. all. nr 292 BSA “ 047.037.200 —Ty7' 806 829.064 +1°3 





* Yor the full week, based on last week’s returns. 
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THE FINANCIAL SITUATION. 

There has been no apparent change in money the past 
week. On call at the Stock Exchange, loanable funds 
seem to continue in as abundant supply asever. One 
who confines his wants for money to contracts from day 
to day, can get it in large amounts at 14 to 2 per cent, 
and loans of bankers’ balances at the higher rate have 
been so rare that the average for the week has not been 
much above the first-named figure. The explanation of 
this condition is the small demand, due to slack specula- 
tion, and the presence of considerable balances on deposit 
here, which are liable to be needed for shipment to the 
West or South very soon. The movement of currency 
South is delayed, the cotton crop being late; and further. 
more even the sales of bills of exchange in anticipation of 
future shipments are less than usual at this date, 
bankers not being inclined in the present state of the 
money markets in Europe to indulge in speculative sales 
of sterling. As a consequence we hear this week of small 
daily receipts of currency from New Orleans instead of 
the usual shipments at this period—a movement, however, 
which will not continue, there being evidences of a speedy 
change as the week closes, our city banks reporting large 
discounts for their Southern as well as their Western cor- 
respondents and notification of larger drafts shortly. In 
fact, the last few days the drafts have been growing 
heavier, and the direction of the currency sent is taking 
a wider range. There is no change in call money 
at banks and trust companies, the rates being 
still as heretofore reported, 2 to per cent, 
the majority of the transactions being at the higher rate, 
some of the largest banks having nothing out below that 
figure, and others being out of this branch of the market. 
Banks also report time loans in more active request, 
though most are doing nothing in them except for their 
customers; but brokers still claim that the inquiry for 
such loans is not urgent, their quotations being 3 per cent 
for sixty to ninety days, and 4 to 42? per cent for four, 
five and six months, on first-class security; we hear of 
one large concern which has placed this week in this way 
some money at sixty days at 4 per cent. Commercial 
paper is offering in fair amounts, but the purchases are 
by out-of-town institutions; quotations are 44@5 per cent 
for sixty to ninety days endorsed bills receivable, 5@5? 
for four months acceptances, and 54@64 for single names 
having from four to six months to run. 

The Bank of England’s advance in the official minimum 
to 3 per cent and the knowledge that there will be a fur- 
ther advance if needful, is having its natural effect upon 
the money markets of the world. It has served first of 
all to transfer for the time being to the banks of Germany 
and irance the burden of sending the gold required for 
South America. Those who have engaged to send this 
gold are reported to have paid 1 per mille premium for 
Napoleons at Paris and taken 20-mark pieces at Berlin. <A 
further effect of the advance is seen in the amounts 
which are each week going into the Bank of Eng- 
land «from abroad. Our special cable yester- 
day reported the total this week so obtained 
from Australia and other sources at £464,000, while from 
the interior of Great Britain the receipts were £134,000, 
the exports being only £68,000, chiefly to Lisbon, and 
making the net gain to the bank £530,000. So long asa 
3 per cent rate is thus able to deflect the demand and to 
draw float’ng supplies, there will most evidently be no 
further advance. In the open market, London, rates of 
discount for sixty day to three months bank bills, as re- 
ported by cable, Keep up quite close to the official mini- 


mum, being yesterday at 22@2? per cent. At Paris the 
open market rate is 21 and at Berlin and Frankfort it is 
12 per cent. 

Our foreiga exchange market has been inactive all the 
week at 4-854 for long and 4:88} for short. There has 
been a little better supply of cotton bills, and this has 
made the tone for commercial a shade easier; a further 
increase in Offerings against cotton is looked for in a 
few days. As already said, the cotton crop being late, its 
movement will be late, and as speculative business in 
sterling is not indulged in to the extent usual at this 
season, bills against future shipments appear slowly. 
The arbitrage operations have brought a few bills into 
the market, but they have been promptly absorbed. 
The tendency is of course towards ease, as the 
time is rapidly approaching when there will be much more 
abundant offerings of commercial; but in the present state 
of Kuropean money markets bankers will not anticipate but 
await events, and this waiting makes the nals dull. 
Should present anticipations respecting the needs for food 
products in Europe be realized, and we be able to sell our 
grain and flour at the higher prices ruling, there ought to 
be bills enough on the market through the fall to bring 
considerable gold here. But the belief among bankers is 
that there will not be much gold moved, all the European 
banks holding their hoards with great tenacity. This 
guarding and defending the hoards of gold so zaalously 
makes the future situation puzzling. Yetif our imports 
continue to increase as they have during past months, we 
may equalize things and solve the problem by taking 
EKurope’s products at high prices in return for our pro- 
ducts at high prices. Mr. Switzler, of the Bureau of Sta. 
tistics, has this week issued his trade report for July, and 
we see he makes the imports for that month $61,329,000, 
against $56,593,000 last year and $49,115,000 in 1884. 
The statement made up in our own usual form is as fol- 


lows. 
FOREIGN TRADE MOVEMENT OF THE UNITED STATES—(000s omitted.) 









































“ Another decision has been 





MERCHANDISE. GOLD. SILVER. 

Excess | Excess | Excess 
an Exports. Imports.| of Ex. an i | of | he | a of Ex- 

| ports. , * | Imports. Por’ | ports. 
1888. $ $ Ee Bet ee ae eS ee. 
Jan....| 63,051) 58,514) 4,587 396 624 +228 2,238 1,196) 1,04 
Feb... 56,685) 66,856*10,171 1,014 1,667) +653, 2,118 1,170] 948 
Mar... 50,749, 63,041'*12,202 2.271 486 1,785 3,953, 1,050) 2,903 
April..| 48,844, 60,.805,°11,961) 748,958) #210, 1,366 = 791] 575 
May...| 47,087 60483 13,306 319 7,877 +7,558, 2,124 1,035] 1,089 
June... 44,627) 62,920 *18,203, 293 3,154 +2841) 2,123 916) 1,207 
July.... 45,268} 61,329°16,0¢1| 347° 3.830 +3,483) 2,250) 1,007) 1,153 
Total 356,311 433,948 *77,637| 5.388 18,506 +13.203 16,172, 7,255! §,917 
1887. 379,788/414,073/ "34,287, S.174 7,658 516) 14,248) $862) 5,386 
1SS86. 380,410 384,244 *3.834) 4.977 39,919 +34,942 15,246) 8,826) 6.350 
1885. 35'2,038 330,187 51,951) 7,885 8539 +854 19,985) 10,249) 9,736 
1884. 398.125 387,882 1 0,243, 10,84" 39,838 128,993 15.439) 7,572; 7,867 
1883. 451,092 409,106) 41,986, 8,217 4,747 470.13,614| 7,042) 6,572 








* Excess of imports. t Excess of ex ports. 

It is interesting to note that the total imports of mer- 
chandise since the first of January are considerably larger 
the present year than for any previous year given, the 
most marked contrast being between the $433,948,000 for 
1888 and the $330,137,000 for 1885, a gain of nearly 
$104,000,000. These figures are well worth studying. 
rendered sustaining the 
Western railroads in their contest against the arbitrary 
and unjust action of State Railroad Commissions. Judge 
Fairall, in the case of the Rock Island Railroad against 
the lowa Railroad Commissioners, has continued the pre- 
liminary injunction restraining the Commissioners from 
putting into effect their schedule of lower rates. The 
Rock Island brought this action in the State Court at 
about the same time that some of the other roads brought 
an action before Judge Brewer in the United States Cir- 
cuit Court. Judge Brewer's disposition of the matter is 
well known, and was referred to by us in our issue of 
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July 28. Judge Fairall now arrives at the same conclu- 
sion and expresses views similar to those uttered by Judge 
Brewer—only that in some respects the language of 
Judge Fairall is even stronger and more emphatic. 
After citing numerous authorities in support of his 
position, and especially the remarks of Chief Justice 
Waite of the United States Supreme Court, in the case 
of Stone vs. the Farmers’ Loan & Trust Company, declar- 
ing that the power to regulate is not a power to destroy, 
that limitation is not an equivalent of confiscation under 
pretense of regulating fares and freights, that the State 
cannot require a railroad company to carry without re- 
ward ;—after citing these authorities, Judge Fairall 
points out that though the members of the State Commis. 
sion are vested with the discretion to make rates, the 

tes must be compensatory. If the Commissioners make 
Ae rates so low ‘that the carrier would receive no re- 
“ ward for the services to be rendered, then they (the Com- 
“ missidfiers) abused the discretion and were wrongdoers, 
« for the reasons that their acts were in violation of the 
“commands of the statute that required them to make 
“just and reasonable rates, and in violation of the 
“ constitutional provisions which restrain the State as well 
“as its officers from making and attempting to enforce 
“by law rates which were not compensatory.” Tais lan 
guage, which we have taken from the report in one of 
our Western contemporaries, would seem clear and em. 
phatic, and being the decision of a State Judge, and com- 
ing after a previous similar opinion by a United States 
Judge, is especially important. It is well to state that 
the Western roads have now had three rulings in their 
favor in a very short time—two by Judge Brewer (the 
second being on the question of switching charges in 
Minnesota, where the doctrine was laid down that neither 
direc'ly nor indirectly could a State enforce rates which 
did not pay the cost of the service), and the present de 
cision by Judge Fairall. 

The sub-committee appointed by the executive commit- 
tee of the new board of directors of the Missouri Kansas 
& Texas elected a few months ago has this week ren- 
dered its report. It is a lengthy document, full of details 
as to traffic and finances, and the latter portion of the 
same we give in full on another page. The committee 
make no recommendations, but confine themselves to a 
simple presentation of the facts bearing upon the case. 
It can not be said that they are able to present a very flat- 
tering showing as regards the road’s position or con- 
dition. They think that to put the entire system in 
fair working order would require about 4? million 
dollars—$1,721,904 for the 909 miles of International & 
Great Northern, and somewhat over three million dollars 
for the 1,460 miles of Kansas & Texas. They say, how- 
ever, that the traffic does not ‘‘demand so great a repara- 
tion of ail of the parts of the system’’—that considering 
present needs an expenditure of $2,840,030 would suffice, 
$1,990,700 being for the International & Great Northern 
and $1,749,330 for the Kansas & Texas. They state that 
in its original construction the Kansas & Texas seems to 
have been built more with reference to the acquisition of 
certain land grants than with reference to the advanta- 
geous transaction of business, that the interest charge is 
heavy, and that neither the Kansas & Texas nor the In. 
ternational & Great Northern ha3 at any time earned full 
charges. They find that prior to the lease somewhat over 
& million dollars bonds were charged upon the property, 
Without an equivalent in new mileage which the bonds 
were supposed to cover, and they also give it as their opinion 
that the road has not had the proper repairs in recent 
years. ~ On the other hand, they show that the system has 


ee 





labored under great disadvantages. Its interests lie in 
having the north-bound traffic go to Chicago, while thoze 
of the Missouri Pacific lie in the movement to St. Louis, 
and naturally the latter rather than the former has been 
especially developed. Then by reason of its anomalous 
position the road has not been able to make advantageous 
arrangements for the interchange of traffic at Hannibal, 
and consequently has been delivering more traffic to the 
roads at those points than it has been gettingin return. It 
has also suffered by the hauling of some of its traffic over 
parts of the Missouri Pacific system rather than over its 
own pieces of road. This transfer was in many cases 
justifiable on the principle of economy, the Missouri Pacific 
having the shorter line, but as the Kansas & Texas got no 
compensation for the origination of the business the advan- 
tage has been all on one side. Furthermore, the Kansas 
& Texas has been charged in full with the deficit on the 
International & Gt. Northern, while 70 per cent of the 
traffic is diverted to the Missouri Pacific. In reference to 
this the committee say it would seem “that in equity 
“the entire system (Missouri Pacific) ought to bear so 
“much of the loss of the International & Gt. Northern 
“as the Kansas & Texas could have earned from its busi- 
‘ness if allowed the transportation.” Finally the com- 
mittee think that as the Missouri Pacific reaches nearly 
all the important business points on the Kansas & 
Texas, it would become a dangerous competitor in case 
of separation, but at the same time the Kansa3 & 
Texas would then be equally dangerous to the Missouri 
Pacific—the latter, perhaps, suffering most, as in such 
cases the wealthier corporation is usually the greater 
loser. In the event of a separation they say the Kansas & 
Texas would not be without valuable northern connections. 

There is no change in the character of the reports of 
gross earnings, the exhibits as a whole continuing to show 
improvement over the large totals of last year. With re- 
gard to net earnings, there are some roads which make 
specially favorable exhibits—as for instance the Central 
of Georgia, the Central New Jersey, the Norfolk & West- 
ern and the Western New York & Pennsylvania, all of 
which show large gains for July; buton a great many 
other companies, and especially the larger ones, the chief 
feature still is the great increase in expenses, fresh illus. 
trations of which are seen in the July statements of the 
Philadelphia & Reading and the Pennsylvania. As com- 
pared with the same month last year, the Reading (includ- 
ing the operations of the Coal & Iron Company) has 
gained $630,686 in gross receipts and only $7,643 in 
net, owing to an augmentation of $623,043 in expenses. 
In this case the augmentation is chiefly in the expenses of 
the Coal & [ron Company, but we also have the statement 
of the Pennsylvania which on gross earnings increased 
only $168,042, shows $243,173 larger expenses, leaving 
the net actually $75,131 less than in July, 1887. Here is 
a comparison of results on the Pennsylvania for 4 series 
of years pas'—both for July and the seven months. 





1884. | 














LINES EAST OF 1883. 1887. 1886. 1885. 1883. 
PITTSBURG. 
July. 2 3 x $ % 
Gross earnings. ... 4,822,412 4,654,370. 4,356,677 3,685,105) 3,999,083) 4,180,950 
Operat’g expenses. +*3,224,002 2,980,829, 2,776,049) 2,525,056 2,597,080, 2,638,216 
Net earnings... 1,598,410 1,673,541, 1,589,628 1,160,049 1,391,116, 1,492,734 
Western lines...... -65,388 +150,60s; +262,508) —37,105 +51,695| +121,972 
Result .......... 1,664,298 1,824,149| 1,843,186 1,122,041 1,442,811 1,614,706 
Jan. 1 to July 31. 
Gross earnings..... 32,689,611 31,025,094 27,606,841 25,004,898 27,222,384/28,483,520 
Operat’g expenses. 22,389,442 20,567,170 18,356,589 17,324,740 17,515,976] 18,471,969 
ee SSE 
Net earnings... 10,291,169|10,457,924 9,250,252 7,679,908, 9,503,355) 10,011,560 


Western lines...... 











—154,012) +251,300| —252,415 —1024,)98 —713,160! +337,646 

= eee 10,187.157|10,709,314) 8,097,837 6,655,710. 8,790,198] 10,349,206 
Taking the monta first, we find that ‘with gross $465, 
735 yreater than in 1885, the net in the same tima bas 




















242 


THE CHRONICLE. 


{Vou, XLVII, 








increased less than $18,000. For the seven months the 
net is $166,000 less than last year, though the gross has 
increased 12 million dollars. As compared with two 
years ago, gross has increased over 5 million dollars and 
net about a million. 

The stock market has followed much the same course 
as in other recent weeks—that is to say, with moderate 
activity there has been great strength, and some stocks 
have advanced considerably. There have been no special 
developments this week except that the decision of Judge 
Brewer in the case of the Iowa schedule of rates, has been 
reinforced by the decision of Judge Fairal!, taking sub- 
stantially the same grounds. This has had a stimulating 
effect upon the granger properties, but the especially strong 
features have been the coal shares and some of the Pacific 
stocks. Northern Pacific preferred particularly has 
advanced sharply on the continued good reports of 
earnings. Among the coal shares, Lackawanna has 
secured the greatest rise. Lake Shore and the trunk line 
shares were quite prominent at one time, but the rise in 
them has not been so continuous or pronounced as in 
some of the others. Tue upward course of the market is 
controlled largely by the expectation of an exceptionally 
heavy yield of corn, and of course with each day that 
passes without frost the prospect in that regard is brought 
nearer assurance. At the same time there is the knowledge 
that the European grain crops are Ceficient and that we will 
be called upon to supply some of the deficiency, assuring 
better prices than in most other recent years to our agri- 
cultural class for their products. 

The following statement, made up from returns collected 
by us, shows the week’s receipts and shipments of cur- 
rency and gold by the New York banks. 





Received by | Shipped by | Net Interior 
N.Y. Banks. N. Y. Banks.| Movement. 


CUFTODCY....cccccee seccccresccccesess $1,460,000 2,798,000 |Loss. $1,388,000 
Gold....... PPITTITiTitirirititti ttt 712,000 |Loss. 712,000 


Total gold and legal tenders....| $1,400,006 $3,510,000 |Loss. $2,050,000 


Week ending Aug. 31, 1888. 























Taking the foregoing in connection with the Sub-Treas- 
ury operations, the result is as below. 





Into Banks. | Out of Banks.| Net Change in 


$3,510,000 |Loss. $2,050,000 
9,600,000 |Loss. 2,000,000 


$13,130,000 |Loss. $4,050,000 

The following table indicates the amount of bullion in 
the principal European banks this week and at the corres- 
ponding date last year. 


Week ending Aug. 31, 1888. 








Banks Interior Movement, as ab ove $1,160,000 
Sub-Treasury operatioms............ | 7,600,000 


Total gold and legal tenders ...| $9,060,000 

















Aug. 30, 1888. Sept. 1, 1887. 
Gold. | Silver. | Total. Gold. Silver. Jota. 
- £ £ £ £ | £ £ 
England.. ....| 20,834,044! .......... 20,834,944) 20,689,525, ....ce.cee 20,689,325 





Banks of 








— 


France........ 
Germany*.... 
Aust.-Hung’y 
Netheriands.. 
Nat.Belgium* 
National Italy 


43,517,301 
$2,488,467 
6,072,000 
5,737,000 
2.549.000 
6,978,000 


49,250,145 
16,244,333 
15.205,000 
7,962,000 
1,275,000 
1,118,000 


eS edi 





93,067,440 
48,733,000 
21,277,000 
13,699,000 

3,824,000) 


47,804,773 
24,283,600 


47,792,030 
16,192,400 








6.518.000 


14,398,000 





Wevsvs 


4,974,000 
2,513,000 





8,096,000 





6.983,000 





8,191,000 
1,256,000 
1,118,000 


95,596 803 
40,481,009 
20,911,000 
13,165,000 
3,769,000 
8,101,000 








Tot.this week 115,476,912 61,054,481 209,531,393. 113,785,898 88,917,430 202.713,328 
Tot.prev.w’k '118,160,902'90.163,937| 409,124,830 114,426,161 #9,039, 226 ' 208,465,337 


* The division (between xold and silver) given in our table of coin and 
bullion in the Bank of Germany and the Bank of Belgium is made from 
the best estimate we are able to obtain; in neither case is it claimed to be 
accurate, a8 those Danks wake no distinction in their weekly reports, 











merely reporting the total gold and aflver; but we believe the division 
we make isa close approximation. 
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America. 


two countri:s have been carefully analyzed. 
upon that surject last October. 








RAILROAD RESTRICTIONS IN ENG- 
LAND AND AMERICA. 
for the past two years there has been much discussion 
of the comparative economy of railroads in Eagland and 
The various differences in operation in the 


We wrote 
But there is a broader 


aspect, which is at least equally interesting. Ditlerences 





in business methods and in legal relations are no less im- 
portant than differeaces in engineering or in train econ- 
omy. This view of the matter is specially pertinent 
to-day, because an Act of Parliament not unlike the 
Inter-State Commerce Law is on the point of going into 
effect. 

It may surprise some of our realers to know that the 
English law is more stringent tnan the American. Yet 
such is the case; and such has been generally the case in 
the past. There have been @ variety of reasons why 
English legislation has not been so destructive to property 
rights as American; but the amount of actual restriction 
has been much greater in England. Take the matter of 
location. The English authorities have made this costly 
in the highest degree. The railroads of Great Britain are 
capitalized at over $200,000 a mile. Part of this ap- 
parest cost is due to a somewhat doub ful policy adopted 
by the English companies of charging all improvements 
to capital account; but most of it is due to burdeffs which 
have been artificially imposed upon the roads by outside 
authority. Take the expense for right of way and the 
various items under the head of “land damag-s.” In 
most countries tnese are trifling in amount. Even in 
France or Germany they are not large. But in England 
they are estimated to be as high as $30,000 a mile—sev- 
eral times as large as anywhere else. 

But even this item of cost is probably not the most 
burdensome. When they had obtained the land the 
English companies were forced to placa their tracks at 
such a level as to avoid grade crossings, even for roads of 
trifling importance. To some extent this was an advan- 
tage to the railroads; but it was by no means worth what it 
cost. It prevented emergency stops; but in other respects 
it was not always suited to the requirements of railroad 
transportation. The avoidaice of grade crossiags some- 
times increased grades instead of lessening them. The 
profile and the alignment of English roads show that the 
$200,000 a m:le was not spent with a view to good rail- 
road economy as its sole object. In the absence of de- 
tailed statistics, it is not safe to say mo-e than this; but 
there are many reasons for believing that the main lines 
in England, in the ma‘ter of grades and curves, are at a 
positive disadvantage as compared with those of America 
or Continental Europe. 

Not less persistent, though less successfu', have been 
the attempts of Parliament to regu'ate rates. First they 
tried a system of prescribed maxima in the charters of the 
different roads. This failed comple'ely. They then tried, 
with partial success, to prevent dscrimination; in 1854 
by strengthening the authority of the courts in this 
matter, in 1873 by the es ablishment of a railway com- 
mission. The act of 1854 was on the whole the most 
successful and did much to check secret rebates ; that of 
1873 was disappointing in its results, and the present act 
is due to an effort to substitute something more efficient 
in its place. Like the Inter-State Commerce Act, its 
important parts are the short-haul clause and the provisions 
with regard to the Railway Commission. 

The short-haul principle, or provision against charging 
more for a shorter than for a longer distance, is not a new 
thing in England. In its more guarded form, as it stands 
in the Inter-State Commerce Act, it was judicially pro- 
nounced to be law in England fourteen years ago. The 
Kagiish Railway Commissioners have tried to carry it 
much farther, by applying it to cases where the shorter 
distance was not “included within the longer;” and the 
present act, though somewhat vague in its terms, seems to 
countenance this wider application. But more significant 
than the law itself were the debates which preceded its 
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adoption, They show with what adverse influences 
English railway property has to contend. 

Foremost among these is the House of Lords. Great 
as is the difference between the Lords and the Grangers, 
they are alike in representing landed property; and they 
favor such readjustments of rates as shall benefit their 
land. The high rates for local shipments in comparison 
with the low rates for foreign traffic seem to them an 
injustice, and they are not willing to consider any grounds 
of railroad economy on which such discrimination is 
defended. ‘This is not surprising; but it isa little strange 
to sce the House of Commons fall into the same fallacy, 
where they have no personal interest in so doing. In the 
debate on the amendments to the bill last month, Mr. 
Chamberla'n stated it as a self-evident truth that if a 
railroad could profitably carry any traffic at certain low 
rates, it could profitably carry all traffic of the same class 
at those rates. Many others said or implied the same 
thing; and the House on a waole seems to have accepted 
their statements without much reserve. There was a time, 
not so very long ago, when the House of Commons would 
have taken a more conservative position in this matter. 
{t may be a question how far the change is due to 
increaced popular suffrage; but the change itself is pretty 
clearly evident. 

In the face of adverse influenc:s of this kind, the 
Koglish roads have not that protection which has proved 
the effective one in this country—the demand for in- 
creased railroad facilities. In America, a violent attempt 
to regulate rates checks railroad development so much as 
to injure thos3 communities which it was designed to 
benefit. They are given an object lesson whose force 
they cannot fail to realize; and the more intelligent 
among them soon make up their minds that railroad 
economy is not so simple a thing as they once supposed. 
It is this inter-dependence of the communities and the 
railroads which has contributed more than all else to the 
success of some of our railroad commissions. Both par- 
ties recognize their mutual relations; each welcomes an 
intelligent compromise, for fear of something much worse. 
In England the conditions are different, and seem even 
more different than they are. Hence the relatively poor 
success of the Exglish Railway Commissioners. The Eog- 
lish public is not dependent upon railway extension ; the 
Eoglish railways cannot rely upon this cause for their 
protection, but must stand on their technical tights. 
Hence the contest takes a furm where it must be fought 
out in Parliament and in the courts, rather than compro- 
mised before a commission. This we believe to be a 
fundamental difficulty; nor do we see good reason to hope 
that it can be avoided by changes in the form of the com- 
mission, such as the present act undertakes to make. 

Why then, it will be asked, has English railroad prop- 
erty proved safer than American? Why, in the midst of 
more restrictions and fewer safeguards, has it preserved 
its value so well? Partly because of differences in 
finagcial methods ; but to a large extent also because the 


restriction has been constant in Kngland and spasmodic 


in America. The depression in Granger stocks twelve 
years ago was not due solely to legislative restrictions. It 
was due to the fact that so many roads had been built 
under the artilicial stimulus of the years 1869-1871, 
which were afterward subjected to the equally artificial 
restraint. Had the restraints of 1875 existed in 1869, 
only a few of the most profitable lines would have 
been built, and the loss to investors would have been 
much less serious. It was not the duplication alone 


which produced the result, nor the restriction alone; but 
The case just described is 


the alternation of the two. 





simply an extreme instance of what is constantly hap- 
pening in America in slightly less obvious form. 

From these alternations of favor and hostility England 
is practically free. The policy which forced an unneces- 
sarily high cost upon the companies hindered the duplica- 
tion of roads. If it burdened the investors in one way, 
it protected them in another. The English law with 
regard to rates, so far as it is obeyed at all, has made its 
way gradually, Matters have had time to adjust them- 
selves slowly to the changed conditions, without sudden 
shock to the inves‘or. Add to this the fact that English 
traffic is less immediately dependent upon special long- 
distance rates, and we see how the English railroads may 
be more restricted and less protected than those in 
America, without involving the same liability to fluctua- 
tion and the same danger to investors’ interests. 








NEW YORA’S POSITION IN OUR FOREIGN 
TRADE. 

Now and then a discussion unexpectedly becomes quite 
active as to whether New York is losing, or in danger of 
losing, her position in the foreign trade of thecountry. The 
subject is usually brought up by some trivial circumstance 
tending to show that on a special article or for some par- 
ticular period of time this port has fallen below her usual 
proportions of the trade, and theinquiry almost always takes 
the form of an investigation to determine whether some 
of the neighboring ports are not gaining at our expense. 
Of late the matter has received increased attention, be- 
cause of the publication in the report of the New York 
State Railroad Commissioners of a table showing that in 
the year ending June 30, 1887, the proportion of exports 
going from New York as compared with the year pre- 
ceding exhibited a marked decrease, while the aggregate 
from Baltimore disclosed an increase in about the same 
amount. The Bureau of Statistics, however, has now 
published the figures for a year later—*hat is, covering 
the twelve months ended June 30, 1888. It will be inter- 
esting therefore to examine briefly the outcome for that 
year, and see how it compares with the previous years. 

It is perhaps not surprising that a little uneasiness on 
this point should occasionally manifest itself, as the rail- 
roads allow differentials in favor of almost every other 
port. Thus, for illustration, taking the rate from Chicago 
as a basis, Poiladelphia has a differential of 2 cents and 
Baltimore a differential of 3 cents in her favor as com. 
pared with New York on every 100 lbs. of freight moved 


‘to the seaboard, and this not only on grain, but on all 


other commodities as well. To be sure, such differentials 
presuppove the existence of counterbalancing disadvan- 
tages which the differentials are intended to overcome; 
but the disadvantages may not always exist, or they may 
be wholly evanescent, and they certainly never are very 
tangible. The differential, on the other hand, is an actual, 
ever-present fact. Insuch a case, therefore, the circum- 
stance that 60 cents a ton can be saved on New York 
rates by shipping to Baltimore and 40 cents by shipping to 
Philadelphia, might frequently outweigh all the indefinite 
considerations on the other side and give the ports in ques- 
tion the benefit of the shipments, rather than New York, 
But while tkese differentials now are, and always have 
been, a ground for complaint, there is no proof that they 
have ever done more than make good the differences in- 
tended. Of course, whether such an equality should be 
enforced, whether New York should be thus shorn of her 
natural superiority and power, is a serious question, but 
one we do not propose to discuss here. We have to do 
to-day with the situation as it is, with the fact of decline 
and its causes. For it ig an undoubted fact that New 
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York’s proportion of the foreign trade has declined som®: 


what in recent years, though it is also a fact that the total 


proportion for the four Atlantic seaboard cities, embracing 
New York, Boston, Baltimore and Philadelphia, has like- 
wise declined, and both changes are susceptible of expla- 
nation independent of the preference or advantage enter- 
tained by particular ports. For instance, it is obvious 
that a change in the composition of the exports may make 
@ very important difference in the proportion of the ship. 
ments going from this or that port or section of the 
country. Suppose, for instance, that our breadstufis 
exports are free and large. In that case, since such ship- 
ments go almost entirely by way of the leading Atlantic 
ports (not including in this, of course, the movement from 
the Pacific Coast), it is easy to see that all those ports 
might have their proportions increased by that circum- 
stance. Then much depends upon what sections the grain 
comes from. With good crops in the Ohio Valley and 
a heavy export movement, the preponderating advantage 
is not unlikely to rest with Baltimore (as against the other 
ports), for that city furnishes the shortest and most natu- 
ral outlet to the products of the Ohio Valley; and hence in 
the export trade of such a season our Southern neighbor 
might gain relatively more than the more northern ports. 
On the other hand, with short crops in the Ohio Valley, 
and good crops west of Chicago, Baltimore might gain 
comparatively little, and its position in reference to the 
other three ports suffer correspondingly. In point of 
fact these are the very circumstances—namely, good or 
bad crops in the district naturally tributary to Baltimore, 
attended with a large or small export demand—which 
explain the great fluctuations which have from time to 
time occurred in that city’s proportion of the foreign 
trade. 

But suppose instead of grain it is cotton that is gaining. 
Then the proportions of the Northern Atlantic ports 
might suffer a decrease, not because of a smaller per. 
centage shipped via these ports, but because there being 
sO many distinctively cotton ports, the increase in quan- 
tity at these cotton ports would be much greater than the 
increase in quantity at the Northern Atlantic ports. And 
that is just about what has been going on in recent years 
—in other words, the cotton shipments have been rising, 
while the breadstuffs exports for 1887-8 had dropped to 
near the lowest point, both circumstances tending to 
deprive our Northern ports of some of their prominence. 
With these preliminary explanations, the following table, 
showing the percentages for each of six leading ports 
both in the import and the export trade, will be better 
understood. 


EXPORTS AND IMPORTS OF MERCHANDISE ACCORDING TO PORTS. 





Government Fiscal Year Ending June 30— 





1836. LSS5. 


Exports. ae 1588. 


1887. 





Value. (PC, Value. P.C. 





eee _ 





---—- 


Value. |P.c.| Value. | P.C. 
> > x = 

New York 310,627,476 44°63! 316,347,210 14°17 314,329,411 46°26) 344,514,761) 46°42 
Boston.... 56,457,884 8°11) 539,001,505 S24 54,0u9,0¢8 7°96 62,000,103) 8°35 
Baltim’re. 46,236,727 6°65) 51,607,149 T2L V25.847,788 527 45,052,994 6°07 
Philadel... 28,815,861 414, 35,426,856. 4°05 33,753,317 4°97, 38,.723.261! 5°22 


eee ee —_ 


Four ports 442,167,448 63°53! 462,352,729 64°57 435,029,584 61°48 490.291.029/ 06°06 


N. Orleans $1,257,455 11°67 79,519.909'11°10 82,560,196 12°15! 79.147.574/ 10°66 
San Fran. 27,684,891 3°98, $2,711,043 4°57 30,228,424 445) 98.115.624) 5°14 
All other . 144,864,825 20°82, 141,569,530 19°76 128,706,626 18°94! 131,635,52*/ 18°14 
Gr’d total. 695,974.619 100°0 716,183.211.100°0 679.524.430 100°0 742,189,755) 100°0 


Imports. 
New York 470,426,774 64°69 456,698,631 65°97 419,333,932 65°99 380,077,748/65°81 
Boston.... 63,897,778 8°83 61,018,330) S’sl 58,430,707 9°20; 33,445,029) 9°26 





Baltim’re. 11,741,585 1°62 12,535,920 isi 11,696,044 1°Sa} 11,849,696] 2°05 
Philadel... 41,772,121, [°77), 89,952,349) S77 36,561,313 5°75/ 29,919,019! 5:18 
Four ports 587,885,258 81°21 570,205,230 82:3: 526,027,896 32°78) 475,202,392 82°30 


N. Orleans, 11,617,749 1°60) 9,652,135) 1°39, 8,115,171) 1°28'} 8,688,552 1°50 
San Fran..{ 46,692,905 6°45} 40,707,708} 5°88 87,142,117 585 35,940,350 6-07 
All other.’ 77,716,234 10°74) 71,754,692) 10°37 64,150,952 10°09 53,506,035 10°13 


—_- —< > —_—_— -— + 


Gr’'d tOtal. 723,865,146 100% 602,319.76"1 1000 635,436,136 100°0 577.527.3228 100-0 











Taking the exports first, New York’s percentage for 
the last year has been increased slightly over 1886-7 (from 
44:17 to 44°63) while the percentages of Boston, Baltimore 
and Philadelphia have all declined more or less. If we 
go further back, however, we find that in both 1885 and 
1886 New York had over 46 per cent of the exports, 
compared with which the present ratio shows over 14 per 
cent decline. But at the same time it is to be noted that 
Philadelphia has also suffered a décline, notwithstanding 
the advantage of 40 cents per ton in her favor on goods 
shipped from the West. In fact, Philadelphia has fared 
worse than any of the other ports, its percentage having 
dropped steadily and without interruption since 1885, and 
standing to-day at 4:14 per cent, against 5:22 per cent. 
San Francisco has also sustained a great reduction of its 
percentage, which for 1888 is 3-98 per cent, against 5:14 
per cent in 1885, and certainly that can not be referred to 
differential rates. If one wants to know what explains 
the falling off in all these cases, he has only to look at the 
percentage for ‘all other ports” which has been steadily 
rising and reached 20°82 percent in 1888, agains: 18°14 
per cent in 1885. Now these other ports have had, as we 
have pointed out above, the advantage of rising cotton 
shipments for themselves and of decreasing breadstuffs 
shipments from the leading ports. As bearing on that 
point note that the four Atlantic ports had only 63:53 per 
cent of the total exports in 1888, against 64:57 per cent 
in 1887, and 66-06 per cent in 1885. 

We are inclined to think that it is to these changes in 
the character of the exports that the variations in the 
percentages of the various ports aredue. Baltimore, for 
instance, (under lower breadstufis exports the late year), 
has not been able to maintain its percentage of last year, 
which, however, had been nearly 2 per cent greater than 
the year previous. As further showing the close connec- 
tion between Baltimore’s percentage and the changes in 
breadstuffs shipments, we find that while for 1888 the 
city’s proportion of the total exports was 6-65 per cent, in 
1879-80 and 1880-1, which were years of extraordinarily 
heavy breadstuffs shipments, its proportion was respec 
tively 9:13 per cent and 8-03 per cent ; on the other hand, 


with the failure of the wheat crop in the Ohio Valley in 


the summer of 1881 and the smaller foreign demand for the 
same, the proportion for 1881-2 at once dropped to 5°25 
per cent; again in 1885-6 (which was the poorest of all 
recent vears in the breadstuffs exports), we find Baltimore’s 
percentage down to nearly the same figure—5-:27—while 
in the very next year, with liberal breadstuffs shipments, 
the ratio rises to 7-21 per cent, from which there has now 
been a decline to 6:65 per cent, as stated. 

Turning next to the import trade we find new proof of 
the correctness of the views already expressed. [or in- 
stance, it will be seen that Baltimore has not been able to 
maintain her position in that trade, her ratio having stead- 
ily declined, while on the other hand, Philadelphia, with 
@ losing ratio in exports, has steadily though slightly en- 
larged her ratio in the imports. If either port had a de- 
cided permanent advantage by reason of the differentials, 
it ought to show, it would seem, in imports and exports 
alike. One fact, perhaps, needs explanation, and that 
relates to the falling off in the percentage of imports at 
New York. The proportion is now a trifle less than 65 
per cent, against nearly 66 per cent in the other years 
given. Coming coincidently with the falling off in the 
export ratio at the same point, this decline may seem 
significant, but it can be otherwise accounted for. New 
York’s loss in imports has not been the gain of the other 
three Atlantic ports, for the loss in the ratio for the four 
ports taken together is greater than that for New Yor 
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New Orleans, with larger exports, has also been getting a 


had established themselves on the Zanzibar coast and in 


alone. But, turning in another direction, it is found that It has been known for some time that the Garman traders 


larger share of the imports; San Francisco, being the 
entrepot and the gre at distributing point for the trade of 
the Pacific Coast, has likewise been enlarging her proportion 
of the imports ; and the “other ports” having so mate- 
rially added to their proportion of the exports, it is natural 
that the steamers running to those ports should have 
brought increased amounts of return freights in the shape 
of imports. 

One other trade movement will be of interest in this 
comparison between New York and the neighboring 
ports, and will also emphasize further the important part 
played by a good or a bad agricultural yield, or—what is 
equivalent to the same thing—a good or a bad foreign 
demand for our agricultural produce. We have taken 
the pains to study New York’s position as reflected in the 
grain receipts, and for that purpose have prepared a 
statement to show the grain arrivals in the first six 
months at each of the four Atlantic ports, with the total 
for the four, and each port’s proportion of the whole. 
Receipts of course show more than the exports alone 
would, for they embrace the latter and the home demand 











besides. The statement covers all the cereals, as well as 
flour reduced to its equivalent in wheat. The result is as 
follows. 
RECEIPTS OF GRAIN AT THE SEABOARD. 
First Half | 1888. 1887. } 1836. 1385. 
of Year. Bush. |P.C.. Bush. |P.C.|| Bush, P.C. Bush. |P.C. 











New York) 36,412,931 56°28 53,915,804/58'12!, 52,499,426 55°93 57,805,361 53°3¢ 











Boston ...| 12,175,372/17°84|, 15,730,736) 15°50|| 16,804,258 17°46 15,375,618 14-30 
Baltim’re. 11,598,736 16°98|| 19,482,850/19°20)| 17,838,844 18°47 20,043,697 18°64 
Philadel. . 6,074,476, 8°90]) 12,365,185)12°18,| 7,689,909 8'14 14,787,437 13°76 
Total....... 68,254,515 100°0|/101,494,665|100°0') 93,872,437.100°0 107,512,118 100°0 








Thus for 1888 New York had 56-28 per cent of the 
total grain receipts at the four ports, being over 3 per 
cent more than in the year before and the largest for the 
four years given. Boston has gained over 24 per cent, and 
also shows the heaviest ratio for the years covered by the 
statement. baltimore and Philadelphia on the other hand 
have lost 2@3 per cent each, and are down to their lowest 
ratios. This advantage of the two more northerly ports 
seems to arise, however, entirely from the great falling 
off in the movement in 1888. As we pointed out a few 
weeks since, there has been a very heavy contraction in 
the receipts of wheat and corn in 1888, and in this Balti- 
more and Philadelphia have suffered proportionately more 
than Boston and New York. As showing the extent of 
the decline, one has only to note the simple fact that for 
the six months of 1888 the receipts were but 684 million 
bushels, while in the corresponcing period of 1887 they 
had been 1014 million bushels. In 1885 as well as 1887, 
both being years of large receipts, Baltimore and Phila- 
delphia alike fared very much better, and had higher ratios 
than in 1886 and 1888, the years of small receipts. 








GERMANY IN ZANZIBAR. 

Among the more important items of foreign intelligence 
during the course of the week is the announcement that 
the German flag has been raised upon the coast of Zanzi. 
bar, and in all the principal ports. The announcement is 
the more remarkable that this has been done with the full 
consent of the native Sultan. The flags of the Sultan and 
of Germany were, it appaars, joiatly hoisted at no fewer 
than fourteen porte, and in every instance were greeted 
with a royal salute. 

It is something to see conquests so peaceably made, and 
if Africa is now to be divided piecemeal among the 
nations of Europe, it is extremely desirable that the trans- 
fer of territory and of power may be thus effected. 





. 
' 





the interior of the country, that they considerably out- 
numbered the Britisb, who in times gone by had things 
very much their own way, and that the German fleet was 
present on Zanzibar waters in greater strength than the 
fleet of any other single Power. It had become so appar- 
ent that the Germans were bent on annexation that Henry 
M. Stanley, in the early part of last year, referred in his 
letters to the “relentless aggressiveness” of the Teutonic 
movement in Kast Africa, and expressed regret that Great 
Britain, after all the care she had bestowed on Zanzibar, 
and all the help she had rendered the Sultan, should, now 
that the plum was ripe and ready to drop in her lap, 
allow the Germans to come in and take possession; for it 
was evident to him that occupation was imminent. .As it 
is, the Germans’ plans have not been interfered with, and 
German authority is henceforth to be counted upon as a 
factor in these Eastern seas. 

It is curious to notice how the African coast is now dot- 
ted with marks denoting European possession. On the 
west coast, at various points, and at the Cape, as well as 
as in Egypt, the British are strongly intrenched ; and 
there can be little doubt that Cape Colony will ultimately, 
under British control, be developed into another Aus- 
tralia—a new and spacious home for the English-speaking 
races. She has a strong vantage ground. France has 
taken a firm hold on Madagascar, a large and populous 
island, rich in resources, on which for generations the 
British Government bestowed a vast amount of care. 
Through British efforts a large part of the island has 
been brcught under the influence of Christianity. 
Some few years ago, however, the Irench Government, 
through the admiral at the station, contrived to fasten a 
quarrel on the native government, with the result that 
France has been able to establish a sort of protectorate. 
On some points Great Britain remonstrated ; but France 
was allowed to take her own way. More recently Italy 
has taken possession of Massowa, and a part of the 
Abyssinian coast ; and although I’rance has made vigor- 
ous protests against the annexation, the presumption is 
that the Italians will remain the neighbors of the British 
in Ezypt, and in possession of an important stronghold 
near the mouth of the Red Sea. Germany, whether 
tempted by the example of Ltaly or yielding to an irresist- 
ible pressure from within, has stationed herself between 
France and Italy, with full privileges, along a large part 
of the coast. We have thus four of the great powers, 
all established on the coast of Africa—-Great Britain, 
France, Germany and Italy. 

The question which one is tempted to ask is—Is this 
arrangement wise, and likely to conduce to tue genera! 
good ’ This question can only be correctly answered, if 
answered, in the affirmative. If African land is to be 
utilized for the benefit of the civilizad nations, it must be 
taken in hand by the civilized nations. Africa will never 
civilize herself; nor will the African race over be able to 
take full advantage of the—in some places—incomparable 
soil. If the Dark Continent is to be turned to account, it 
is manifestly not the business of one Power only to inter- 
fere, but of all the Great Powers. Great Britain has done 
much. She has been for many generations the great 
civilizing nation of the world. She has planted her flag 
on almost every great island and great promontory, and 
wherever she has planted her flag a better civilization ha 
followed. But she has almost overreached herself. Her 
hands are full. It is almost more than she can do to 
attend to what she has. [further extension of territory, 
further multiplication of possessions would weaken her 
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maining in warehouse July 31, 1887.........-..-.+---...- $36,718,897 | 
nee in warehouse July 31, 1888........c....--sc0-- $39,003,423 


* Interior perts to which merchandise can be transported without 
appraisement, under act of Jane 10, 1880. 

+ Incomplete in the absence of law providing the meaus of collecting 
the statistics of exports to adjacent foreign territury by railroad cars 
and other land vehicles. 











Monetaryi Commercial Zuglish Hews 


[From our own correspondent. | 
LONDON, Aug. 18, 1888. 

The raising of the rate of discount of the Bank of Eng. 
land last week has not stopped the gold withdrawals from 
that establishment. The Bank return issued on Thursday 
shows that £263,000 of the metal was taken out in the week 
covered by the return, and it is expected that further large 
sums will shortly be withdrawn for South America, Never- 
theless the discount rates charged by the private and joint- 
stock banks and the bill brokers and discount houses, forming 
together the ‘‘ outside” or ‘‘ open” market, as it is called, have 
during the week been from 14 to 3g percent lower than the 
Bank of England rate. The Bank is expected, therefore, to 
take measures to raise the rates of interest and discount in 
the outside market, and it seems inevitable that a further rise 
in its discount rate should soon be made. 

It is doubted, however, whether a 4 per cent rate would be 
effective in stopping the drain of gold. The numerous for- 
eign and colonial issues of loans and companies in London 
this year have opened here large credits to the borrowing 
countries, thereby enab!ing them to take considerable amounts 
of the metal. The poor harvest will make necessary an in- 
creased importation of wheat at probably higher prices, And 
by-and-by the outflow of coin and notes to the English 
Provinces and to Scotland and Ireland will lessen the supply 
of loanable capital in this market. At the same time, it is to 
be borne in mind that capitalists will be anxious to avoid, as 
much as possible, disturbing the London money market, and 
as the harvest’ throughout Western and Central Europe is 
poor, both France and Germany will be more deeply indebted 
for grain than they have been for some years past. More- 
over, the Continental countries, and particularly Germany, 
have been buying English iron and other commodities in 
augmented quantities this year. It is possible, therefore, 
that the greater part of the gold which would otherwise be 
taken from the Bank of England may be obtained in Paris 
and Berlin. 

The rates for money have been as follows: 












































, Interest allowed 
3 Open market rates. for deposite by 
Bank Bills. Trade Bills. ’ 
London 3 Joint Dise’t H’se. 
& | Three | Four | Sia | Three | Four | Six ; Stock | At |? tol4 
Months\ Months Months Months} Months Moenths| Banks.|Call.| Days. 
July 13, 21g 144614 eS — 2 @ — 13482342 @2¢ 24@2%) 1 Mil -1 
“ 20 244 146014 1M@ — 2 @ —2 G24 214 B24 21493 1 41 -1 
“ 27) 234 15491 2 @ —24S—2 |@rg 24624 2M@s | 1 34/1 -1 
Aug. 3, 24 24@24 24@ —\2542 —2%@ —24@ -3 @-| 1 %/1 -1 
* 1038 24@ — 248 —3 @—3 @ —|84@ —/34@ —| 136 | 156/194-1354 
“ 17.3 /24@ —2%3 —3 @—-3 @ —34@ —3K@ —) 14 | 1 i-1% 











The Bank rate of discount and open market rates at the 
chief Continental cities now and for the previous three weeks 
have been as follows: 
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The quotations for bullion are reported as follows: 


























GOLD. SILVER. 
London Standard. | Aug. 16.| Aug. 9. || London Standard. | Aug. 16.| Aug. 9. 
eS €@7 &' .& d. d. 
Bar gold, fine....oz.| 77 9 77 10 Bar silver........ 0z.| 42-42 1-16) 41 15-16 
Bar gold, contain’g Bar silver, contain- 
20 dwtssilver..oz.| 77 10 77 11 ing S5grs. gold.oz.| 4234 42 5-16 
Span.doublooms .OZ.| ..ceccee | ceeceees Cake silver...... oz.| 455-16 | 454% 
§.Am.doubloons.oz.! ......6. |} sccsecee Mexican dols....oz.! 414 Allg 





The following return shows the position of the Bank of 
England, the Bank rate of discount, the price of consols, &c., 
compared with the last three years : 


























1888, 1887. 1886. 1885. 
£ £ £ £ 
ae Riksseccddcccéccecesdsee: eve. 25,003,395; 25,084,155) 25,182,485} 25,132,050 
Pablic deposits... ..cccccsecece evese| 98,114,783; 3,861,309) 3,732,711) 4,206,279 
Other Geposits.... ...cecccccccccceces 24,633,053) 23,727,567) 24,138,015) 30,585,676 
Government securities....... shoeees 15,867,396! 15,195,424) 14,088,370) 15,868,992 
Other securitios.............seeeeeee- resp 18,990,383{ 19,567,563} 21,252,510 
Reserve of notes and coin.......... 11,147,549) 11,530,886, 12,346,591) 16,112,273 
CO GG PEO ccc cccccccce cosccee- 19,950,944) 20,815,041| 21,779,076) 25,494,323 
Prop. assets to liabilities....... p. ¢. 39% 416 44 46 1-16 
BAM FAte ...ccccccccccccccccccseecess: 3 p. c. 3p9.c.; 2% p.c. 2 p.c. 
Ses cnccencecoseteccececesesoceoe 1001¢ 101 9-16 101 1-16 100 1-16 
Clearing-House return.............. 143,087,000 121,242,000 132,182,000 112,966,000 





The fear of dear money is helping to check business in the 
stock markets. We are in the slackest season of the year. 
Parliament has just been adjourned; grouse shooting has 
begun ; and the incessant rains of June and July have come 
toanend. Every one, therefore, who can get away is seek- 
ing recreation outside of London. But in spite of thin atten- 
dance in the markets and the fear of dear money, prices are 
well maintained, and though fluctuations are from time to 
time to be expected, conditions appear favorable to still 
higher quotations. Peace is believed to be assured, at least 
for the present year, the Egyptian Government contem- 
plates the conversion of a large part of its debt, and other 
great financial operations are understood to be in prepara- 
tion. Unless, therefore, the money market is disturbed, a 
brisk business in the stock markets is looked for as soon as 
the holiday season is over. Good American bonds are in high 
favor with judicious investors and the dividend-paying stocks 
are well Jooked on, although business in the latter is at present 
not very large. 

Undoubtedly trade here in all its branches isimproving. The 
most conclusive evidence of this is aiforded by the ironindustry, 
When American orders fell off towards the close of last year, 
the depression in the iron business, which had lasted so long, 
grew deeper and deeper, and at the beginning of the summer the 
price of Scotch warrants was the lowest reported for forty 
years. Since then the orders from other countries have 
greatly increased, and prices are recovering. Germany, Hol- 
land and the Argentine Republic are the best purchasers, but 
the colonies are also taking large amounts. A single order for 
Victoria for 16,000 tons of rai!s is reported this week. For the 
first seven months of the year the exports of iron and steel 
are about the same as for the corresponding period of last 
year, the shipments to other countries having increased very 
nearly as much as those to the United States fell off. At 
home, however, there is a marked increase in consumption, 
principally for ship-building, and there are signs that the 
home consumption is still augmenting. The tin-plate trade 
is also very active. The break down of the corner organized 
toward the end of last year has enabled the trade to revive, 
and the production at present is very large. The exports are 



































Aug. 17. Aug. 10, . 3. ° 

Rates of : : = <= 
Interest at Bank | Open | Bank | Open | Bank | Open | Bank | Open 

Rate. | Market} Rate. |Market| Rate. |Market| Rate. | Market 

Pass cccccecesses zg 24% 234 234 2hy 234 oe 236 
Berlin............ 3 2 3 154 3 134 3 Ld 
Frankfort... .... 3 2 3 134 3 144 3 1g 
Hamburg........ 3 1% 8 1% 3 134 3 13g 
Amsterdam ..... 24 2 2 2 26 2h 2% 244 
Brussels ....... 3 2b¢ 3 216 3 26 3 214 
Madrid........... 4 344 4 36 4 Si¢ 4 3% 

Vienna........... 4 314 4 3 4 3% 4 3 

St. Petersburg..| 5 6 5 6 5 6 5 6 

Copenhagen..... 3 3 3 8 3 8 3 3 











Messrs. Pixley & Abell write as follows on the state of the 
bullion market : 


Gold-—The demand for gold which has continued so long has now 
ceased, and any further arrivals will have to be sent to the Bank. ‘The 
sum of £363, has been taken from the Bank during the week, of 
which £263,000 has been sent to the River Plate; £224,000 has been 

aidin. Arrivals have been: £31,000 from China, £6,000 from the 

ape and £120,000 from Australia. There has been shipped per P. & 
O. steamers to Bombay, £25,000. 

Silver.—The silver market shows great steadiness at 42d., and there 
are few supplies here or at hand. £112,000 has arrived from New 
York and £116,600 has been sent per P. & O. steamers to Bombay. 

Mexic?n Dollars.—The market for Mexican dollars has been very 
quiet indeed, with little offering; there are good buyers at 411od. 





‘epetied but there is an increase in the stocks, which seems 
to prove that production is entirely too active at present. 
Unfortunately, we cannot report equally favorably of agri- 
culture. The spring was cold and dry, the summer was cold 
and wet, and though for about a fortnight now the rains have 
ceased, the temperature continues unseasonably low. All 
the crops in consequence have suffered. It is estimated by 
the best authorities that the whea' crop is not quite 80 per 
cent of an average crop, and all the reports show that the 
quality is poor. The other crops are satisfactory enough 
so far as mere quantity is concerned, but in every case the 
quality is r-ported to be under the average. The condition 
of the British farmers, therefore, will not be bettered by this 
year’s harvest. They will be worse customers of the towns, and 
their embarrassments will tend to check the trade im- 
provement. But the agricultural community in England 
and Scotland is only a small proportion of the whole 





population, and what our farmers lose the farm«rs o 
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other countries will gain, and it may be expected that 
the foreign farmers will in consequence patronize more 
extensively our market. It is estimated, for example, that 
the total yield of wheat in the United Kingdom this year is 
about 27 per cent less than that of last year, or fully 22 
millions of bushels less, and that we shall need to import 
about 160 millions of bushels, The harvest all over Western 
and Central Europe is also poor. In some countries it is re- 
ported to be worse even than in England. And not only is 
the wheat crop deficient in quantity and indifferent in qual- 
ity, but the rye crop, which is largely consumed by the poorer 
classes on the Continent, is likewise short, and the maize crop 
in Hungary has considerably suffered. Europe, then, will 
need to import very much more wheat than she has imported 
for the past few years, and the competition of the various 
European countries can hardly fail to send up the price. 
Wheat producers, then, in the wheat-exporting countries will 
not only sell more but will sell at better prices, and conse- 
quently will be able to buy more largely the foreign goods 
they need. In 187 markets of England and Wales the aver- 
age price of home-grown wheat last week was 34s, 6d. per 
quarter, being a rise of 8s, 1d. per quarter in five weeks, or 
not far short of 10 percent. The dull, cold weather of this 
week has still further hardened markets, but the transactions 
have fallen off, as buyers are not willing to pay the enhanced 
price. 

The immediate course of the market will possibly be affect 
ed considerably by a ukase issued in Russia at the beginning 
of this week, authorizing the railway companies to lend to 
farmers on the security of their grain, the Imperial Bank 
being authorized to provide the railway companies with the 
money. If the railway officials are competent to perform the 
work thus thrown upon them, and if the farmers apply 
largely for loang, the result may be a holding back of wheat 
by the Russian farmers, and consequently a reduction in the 
market supply. The Russian peasants are deeply in debt, and 
under ordinary circumstances are compelled to hurry their 
grain to market as soon as they can get it ready. The Rus- 
sian Government by this ukase: hopes to provide them with 
funds to meet their most pressing liabilities, and thereby to 
enable them to avoid glutting the market with the new wheat. 

The following shows the imports of cereal produce into the 
United Kingdom during the fifty weeks of the season, 
compared with previous seasons: 


IMPORTS. 
1887-8. 1886-7. 1885-6. 1884-5. 
WRBRE. cocccce.ce. cwt. 47,991,701 52,137,330 47,925,140 55,996,126 
RESO «cccccce cocccoce 18,880,983 16,010,352 9,806,848 16,275,602 
SED coeeecessscencscess 17,478,749 13,502,945 10,453,875 12,464,857 
EE ssececnccccccoecese 2,894,985 2,483,478 2,049,607 1,909,468 
SD nctcecs concccnss 2,669,539 2,481,195 2,975,833 3,492,952 
Indian corn........... 23,722,020 30,001,544 30,414,150 27,042,070 
EE nescedsesccc cs cous 17,161,723 16,204,573 13,872,944 16,067,823 


Supplies available for consumption (exclusive of stocks on 
September 1): 





1887-8. 1886-7. 1885-6. 1884-5, 
Imports of wheat.cwt. 47,991,701 52,137,330 47,925,140 55,996,120 
Imports of flour ...... 17,161,723 16,204,573 13,872,944 16,067,823 
Bales of home-grown. 37,076,659 31,197,247 40,620,617 39,661,012 
PRcsntnesecese .102,230,083 99,539,150 102,418,701 111,724,955 
1887-88. 1886-87. 18856. 1884-85. 
Aver. price wheat...... week. 34s. 6d. 33s. 3d. 328. 6d. 33s. 14. 


Aver. price wheat ....seagson. 30s. 7d. 33s. 1d. 30s. Yd. 33s. 2d. 





English Financial YWarkets—Per Cabie. 


The daily closing quotations for securities, &c., at London, 
are reported by cable as follows for the week ending Aug. 31: 








London. | Sat. Mon. | Tues. | Wed. Thurs. Fri. 

Bilver, per 0z.......... d.| 42 42 (42 (| 42 | a2tyg| 42146 
Consols,new 2% percts.| 995,¢ | 995;, 995;, 995;¢, 991g | 993)¢ 
do for account. .... 7, 99716 | 993g | 995 6. 9931¢ | 99316 
Froh rentes (in Paris) fr. 83°82 12'83°85 6 


83°80 '83°37% 93-93° 'g3-9 








U. 8. 429s of 1891. ......;109 109 ‘109 109 109 109 

U. 8. 48 of 1907..... .... 131% (131% 131% 131% 131% (131]¢ 
Canadian Pacific........ 58% | 58% S8% 587% # 585g | 581 
Chic. Mil. & St. Paul....| 7353 7433 74g 75% | 74io 745. 
Erie common stock...... 28% | 2944 29 #+=| 29 | 285% | 287, 
Nliinois Central sououssoet 122% (122% 122% 122% 122% 122 
Spun vents. nein: sainiameaiaa 55 %& 557g «55% | 557% | 557% 56 

Philadelphia & Reading.| 26 261g | 2653 27 26% | 267%, 
New York Central....... 11144 ‘111% jLLl%o |LIL% L1IL5e [1) 23% 














Commercial and Dliscellaneous Hews 





National Banks,—The following national banks have been 
organized since last advices: 
5,923—The Commercial National Bank of Boston, Mass. Capital, 
250,000. Otis Hinman, President; Geo. B. Ford, Cashier. 
IMPORTS AND EXPORTS FOR THE WEEK.—The imports of last 
week, compared with those of the preceding week, show a de- 
crease in both dry goods and general merchandise. The 


total imports were $7,615,285, against $9,261,315 the preced 

ing week and $7,249,773 two weeks previous. The export 

for the week ended Aug. 28 amounted to $5,232,212, agains 

$5,757,531 last week and $4,850,102 two weeks previous. The 
following are the imports at New York for the week end- 
ing (for dry goods) Aug. 23 and for the week ending (for 
general merchandise) Aug. 24; also totals since the beginning 
of the first week in January : 


FOREIGN IMPORTS AT NEW YORK. 














For Week. 1885. | 1886. | 1887. 1888. 
Dry Goods...... $2,285,146) $2,857,789) $2,946,661} $2,445,940 
Gen’l mer’dise.. 4,848,660| 5,697,531 5,779,282 5,169,345 

a $7,133,206, $8,555,320) $8,725,943) $7,615,285 


oods...... $66,268,185) $78,076,645) $83,058,708) $87,222,592 
Gen’l mer’dise..| 182,930,506) 206,396,399) 228,390,203, 221,582,140 


Total 34 weeks. '$249,198,691/$284,473,044/$311,448,911/$30 ?,804,832 




















The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Aug. 28, 1888, and from January 1 to date: 


EXPORTS FROM NEW YORK. 
1885. 1886. | 1887. | 1888. 


For the week....| $6,147,141, $6,556,509 $6,598,965 5,232,212 
Prey. reported..| 208,987,355| 197,420,693, 194,353,317! 183,739,856 


Total 34 weeks. $215,134,496)$203,977,202 $200,952,282 $189,072,068 




















The following table shows the exports and imports of specie 
at the port of New York for the week ending Aug.25, and 
since January 1, 1888, and for the corresponding periods in 
1887 and 1886. 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK, 





ee ee ee ey 






































Exports. Imports. 
Gold. 

Week, Since Jan.1. Week. Since Jan. 
Great Britain........ $24,554, $6,388,830, ienen $1,768 
DEE Dwncesamedsesedst q§ =  seeawe ee. eadeee — «2,606,506 
ST ncnccameeese| § - _senees Fo!) 7 iar 936,867 
DITTTEkccencecssl j-  sseace 5,008,668 25,103 589,385 
| EE ee ee ee oe | 31,381 
South America.......| § —_..-.-- ee rice 221,209 
All other countries... 5,000 584,447 3,710, 200,740 
Total 1888........ B29,554 $18,739,012. $29,113 $4,587,856 
Total 1887........ 27,883! 6,226,164! 1,024,231! 10,342,789 
Total 1886... .... 15,854; 37,001,586; 1,690,165: 5,412,220 

| Exports. | Imports. 
Silver. ————_——- - | —<—__-__-—______ _______— 
Week. SinceJan.1.; Week. |Stnce Jan.1. 
Great Britain......... $123,000! $6,638,384; $...... | =—s- $44,681 
PD osened waseeeed 12,000) 318,959) enennd | 111,747 
cts cmeaiest i i wilkens 22,568 | 15 85,593 
SFE Se oe 159,550, 1,500 156,032 
BEREEOO.cconnccpeccons| §§§= seeene sonnet 4,000 27,883 
South America... .... 3,407 SS eer 12,147 
All other countries... 10,000 466,157 38,692 813,281 
Total 1888... .... $148,407! $7,660,575| $44,20°} $1,251,364 
Total 1887. ...... 485,501) 7,244,568) 30,109 1,417,581 
Total 1886... ....| 231,755! 6,984,151| 31,464! 1,103,203 





Of the above imports for the week in 1888, $5,855 were 
American gold coin and $2,492 American silver coin. Of the 
exports during the same time $5,000 were American gold 
coin and $1,000 were American silver coin. 








Duluth South Shore & Atlantic.—In regard to the order 
to stop work on this road, from Ashland to Duluth, the Nortb- 
ern Pacific track has been le:sed by the Canadian Pacific for 
use in lieu of the Ashland extension, and trains will be run to 
Duluth over that line, 


Iowa Railroad Rates.—In the Rock Island suit against tha 
Commissioners in the State Court, Judge Fairall, sitting as 
Chancellor, filed his opinion Aug. 28 at Iowa City. The action 
is against the Commissioners, to restrain them from putting 
into effect the schedule of rates prepared in pursuance of the 
recent law of the Legislature. The Judge says that while the 
Commissioners have discretionary power to fix rates, yet 
when they fix such rates so low that the earnings are too low 
to enable the plaintiff to pay fixed charges and operating ex- 
penses, then their acts contravene the spirit of the statute, 
which requires rates to be reasonable and just, and is in vio- 
lation of the constitutional provisions which entitle the com- 
mon carriers to areward for their services. This decision 
follows the ruling of the U. 8S. Circuit Judge heretofore 
reported in the other suits. 





United States Sub-Treasury.——The following table shows 
the receipts and payments at the Sub-Treasury in this city, as 
well as the balances in the same, for each day of the week: 


f 





Balances. 





Date. | Receipts. Payments. | 


Coin. Coin Cert’s. Ourrency. 








. | - 
7,615 158,413,987 22,094,479 20 


| ¥ 
Aug. 25 = 1,998,179) 67 
i 632.737 158,541,764, 22,590,109 


27; 2,222,279, 






1 
1 
“ 28; 1,940.519 1,647,179 158,597,756 22,792,485 
“ 29 1,817,008 1,361,378,158,653,641, 23,157,252. 
“* 30 2,120,176 1,568,753,158,.612,338 23,762,053 











“ 31) 1,793,350 15583,104 158,625,633) 24,076,803) 
Total_| 11,891,511. 9,470,756) ..........-.. cee nasiecenies as cman 
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The Bankers’ 


DPELVIDENDS:;: 
The following dividends have recently been announced : 


Per When | Books Olosed, 
Name of Oompany. Cent. |Payable. (Days inclusive.) 
} | 


Gazette. 


~~ eee 

















—s‘* HWiliscellaneous. 
Delaware & Hudson Canal (quar.)| 12 





Sept. islaug. 30 to Sept. 16 





WALL STREET, FRIDAY, August 31, 1888-4 P. M. 

The Money Market and Financial Situation.— The sum- 
mer closes with a decidedly healthy tone in financial circles, 
which is strongly in contrast with the feeling at this time last 
year. Then the outlook was anything but satisfactory, and 
there was an apprehension of trouble, owing to the embarrass- 
ment of certain railroads, in consequence of which the money 
market was very sensitive, while the bank surplus was much 
lower than at present. This year the course of affairs from 
the first of July to date has been particularly good, and the 
horizon certainly appears free from any dark shadows of coming 
misfortune. 

Railroad earnings have kept up so well in most quarters of 
the country that stocks have been sustained the more easily 
whenever efforts were made to depress them, and should the 
large earnings of last year be matched during the remaining 
four months of this, the gross receipts would be very satisfac- 
tory. Net earnings are not so good, and in this respect 1888 
compares quite unfavorably with 1887 in the business of some 
of the roads, while the total interest charges to be paid by all 
the railroads of the United States this year are probably 
$15,000,000 to $20,000,000 higher than they were in 1887, 
owing to the large issues of bonds made for new work. 

The money market remains very easy; there is no lack of 
confidence appare Or any extraordinary scrutiny of collat- 
erals, showing that bankers generally have none of the appre- 
hensions of last year, and that they do not anticipate any 


trouble from the large real estate and railroad borrowing which 
has been a conspicuous feature of business in the United States 
during the past two years. 

The open market rates for call loans during the week on 
stock and bond collaterals have ranged from 14 to 2 per cent. 
Prime commercial paper is quoted at 44@5 per cent. 

The Bank of England weekly statement on Thursday showed 
a gain in specie of £530,000, and the percentage of reserve 
to liabilities was 44°17, against 43°47 last week; the discount 
rate remains unchanged at 3 percent. The Bank of France 
— 3,775,000 francs in gold and gained 2,675,000 francs in 
silver. 

The New York Clearing House banks in their statement of 
Aug. 25 showed a decrease in surplus reserve of $732,825, 
the total surplus being $21,003,425, against $21,736,250 the 
previous week. 

The following table shows the changes from the previous 
week and a comparison with the two preceding years in the 
averages of the New York Clearing House banks: 
























































1888.  Diffr’ne’s fr’m 1887. 1886. 
dugus: 25. Prev. Week. | August 27. | dugust 28. 
$ | $ $ $ 

aS GO,763.700| = cccccccen ee eee 
SS: 49.666,600| _........... ore Ceeneare ; 
Loans and dise’ts. 388.749,660 Inc. 839,900 248,435,000/342,333,200 
ee, - 87,201.900 Dec. 534,900! 68,693,300, 68.582,100 
Cireulation........ 7,816.200 Inc. 55,800; 8,073,860! 7.982,900 
Net deposits.... .. 412,563,500 Dece.3,499,900 345,482,700 349,393,000 
Legal tenders....., 36,942,400 Dec.1,072,900, 22,543,100) 25,673,300 
Legal reserve.....'103,140,875 Dec. 874,975) 86,370,675) 87,348,250 
Reserve held...... 124,144,300! Dec. 1,607,800) 91,236,400) 94,255,400 

| | 
Surplus reserve... 21,003,425.Dec. 732,825} 4,865,725! 6,907,150 





Exchange.—Sterling exchange continues quite dull, with 
very little inquiry from any source. There was a slight 
increase in the offerings of security bills at one time, but they 
were easily absorbed, without any effect on rates, which 
remain firm and unchanged from a week ago. Latterly both 
commercial and security bills have been scarce. 

To-day the rates on actual business were as follows, viz. : Bank- 
ers’ 60 days’ sterling, 4 843@4 85; demand, 4 87%@4 88. 
Cables, 4 883@4 884. Commercial bills were 4 83}@4 8&3}. 
Continental bills were: Francs, 5 224 and 5 20; reichs- 
marks, 948@94i and 951; guilders, 40@40} and 403@40#. 

The rates of leading bankers are as follows: 














August 31. | Sizty Days. Demand. 
Prime bankers’ sterling bills on London..| 4 851g 4 8819 
Prime commercial.........ccc-ccccsccessees|4 83'9@4 84 |  ccaccce ° 
Documentary commercial..............-.. 48314404 83%) ~—......-- 
fA ER ET 5 2219@5 2178) 5 20585 20 
Amsterdam (guilders).--.-.-...--. .....2.. | 40!8@ 40316) 40515 040% 
Frankfort or Bremen (reichmarks) .......! 94%@ 9473, 951s@95% 


Glee 











The following were the rates of domestic exchange on 
NewYork at the under-mentioned cities to-day: Savannah, 
buying } discount ; selling 4 discount@par Charleston, buy 
ing par; selling % premium; New Orleans, commercial, 
50c. premium; bank, $1 premium; St. Louis, 60c. discount; 
Chicago, 70c. discount. 


Coins.—The following are quotations in gold for various coins: 


Sovereigns........ $4 385 @$4 89 |Finesilver bars... —92 @— 92% 
Napoleons........ 387 @ 392 ‘Five franes....... — 93 — 95 
X X Reichmarks.. 4 74 @ 480 (Mexican dollars... — 73422 — 75 
25 Pesetas.... .... 80 @ 485 Do uncommere’| — 73 @— — 
ag Doubloons.15 55 @15 70 /| Peruvian gols..... —73 @— 75 
ex. Doubloons..15 55 @15 70 (English silver.... 482 @ 4 85 
Fine gold bars.... par @4prem.|U.8.tradedollars —71 @ ...... 





United States Bonds.—Government bonds have been very 
dull, with only a few transactions on Saturday last, and one to- 
day. Prices remain firm, however, and are about the same as 
at last week’s closing. The Treasury operations have also 
been limited, the offerings as well as the purchases having 
been comparatively small. The amounts offered and pur- 
chased this week, and the prices paid, were as follows : 





416 Per Cents due 1891. 4 Per Cents due 1907. 





; 


Offerings. |Purch’es .' Prices paid. | Offerings. Purch’es. | Prices paid. 

















; 














Saturday... $224,000 §........ gree $18,500 $10,000 128 
Monday.....| —....... SS aakabbiaahs <adieaken 94,000: 4,000 128 
Tuesday....| 1,735,000; __......... yaaa 50,000 50,000 128 
Wedn’sday.| 1,922,000 2,000. 1075, Ea SERENE at 
asst EE cccéccceh | Secdecse 0 Ee ae 
Friday ...... 2 ee i. Sebemene 78,000 40,500 128-1284 
Total. . .. $4,501,000 2,000) 10754 $265,500 $104,509 128-12834 
SinceApr.16........ 10,539,300} 106%-108 ........ 23,171,850) 124°70-1281¢ 





The closing prices at the N. Y. Board have been as follows: 


























|Interest; Aug. , Aug. | Aug. | Aug. Aug. Aug. 

|Pertods| 25. | 27. | 28. | 29. 30. | dl. 
4198, 1891... .... reg. |Q.-Mar. |* 29658 *10653 10658 *1065, *106% 106% 
4198, 1891...... coup. Q.-Mar.|*107*4 * 107% *1LO7 % *107% * 107% *107% 
ELEN: reg. Q.-Jan.| 128149 *1281g *12819 “12819 *1281o *x271g 
ee hee coup. Q.-Jan.| 128129 *123%¢ *12849)*1281lg “12842 *128 4 
6s, cur’cy,’95....reg. & J.\*120 (*120 |*120 /*12 *120 |"120 
6s, cur’cy,’96....reg. J. & J.\*1224o *12219/*12219* 12215 *12249,*122%8 
6s, cur’cy,’97....reg.\J. & J.\*125'9 *125 = (*125%9 *12519,*12519 "125428 
6s, cur’oy,’98....reg..J. & J.j*128 *128 (“128 (*128 “128 (*128 
6s, cur’ey,’99....reg.\J. & J.\*131 *131 i*131 “131 *131 (*131 








* This is the price bid at the morning board; no sale was made. 

State and Railroad Bonds,—The State bond market con- 
tinues devoid of any feature of interest. Transactions are 
very limited in amount, and only a few securities are dealt in. 

Railroad bonds have been rather quiet most of the time, 
though there was a little activity ina few. Prices have been 
firm to strong, however, and most of the changes, though not 
important, have been in the direction of higher prices. There 
have been few special features, the most prominent being the 
Reading preference incomes, which were active at times and 
again advanced. The M. K. & T’s have improved on a moder- 
ate business, as have also Atlantic & Pacific incomes, Columbus 
& Hocking Valley 5s and 6s, and a few others. Canada 
Southern 2ds declined, in sympathy with the stock. 


Railroad and Miscellaneous Stocks.—The tendency of the 
stock market continues generally upward and prices for most 
stocks have made a further slight advance on a moderate 
volume of business. There have been few new developments 
of special importance, but the temper of the market remains 
bullish and prices respond more easily to favorable conditions 
in this direction than they do to efforts made to depress them, 
The crop prospects continue to be an important factor, espec- 
ially with the grangers, and in addition to this, we Lave the 
decision this week in the State Court in the case of the Rock 
Island against the Iowa Commissioners, which sustains the po- 
sition taken by the railroads, and follows the previous decision 
in the U. 8. Circuit Court. Another factor in the rise has been 
the London demand, though this has not been continuous. 

The feature of greatest importance has been the activity and 
strength of the coalers, especiaily Lackawanna, which 
advanced sharply, rising to 144, from which there has been a 
reaction at the close. Reading new certificates have also been 
active and advanced, and ali the stocks in this group have 
improved more or less. The active demand for coal and the 
advance made in prices is the principal basis for this strength, 
although in Lackawanna there appears to be a speculative 
movement in progress. The grangers have been next in 
importance, and have also advanced on the whole, though 
somewhat irregular. The features mentioned above, relative 
to crop prospects and the Iowa rate decision, have been the 
ruling influence in the case of the grangers. Northwest has 
been specially strong, and touched the best price of the year. 
In regard to St. Paul, there have been indefinite rumors about 
the next dividend, though they have not affected the price 
materially. The Gould stocks and Vanderbilts have been less 
prominent than usual, but Western Union has been very firm 
on the report of larger earnings. On Thursday the Villard 
group came into some prominence, the Northern Pacifics and 
Oregons advancing on the large earnings, and rumors of an 
active demand from Mr, Villard’s Continental friends and sup- 
porters. Lake Erie & Western common and preferred were 


also strong latterly, with relatively large dealings, 
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AND SINCE JAN. 1, 1888, 
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Sales { Range Since Jan. 1, 1888. _ 
HIGHEST AND LOWEST PRICES. of the id excell 
Wee 
Wednesday,| Thursday, ; Friday, Lowest. Highest. 
Saturday, | Monday, | Tuesday. - _ 30. | Aug. 31. | Shares. 
rs oo. Aug 25. Aug. 27. Aug. 23. Aug. 29. Aug. 30 g an 
: 575 Apr. 3) 10% Jan. 10 
; Active RR. Stocks. 910 Otel o% aa 953 95, 953 95, Ph a son a 1,250 5530 gs 11} 6214 Jan. 
§ Atiantic & Pacitic...........-- 56g 56 lo 56% 56 34) *567, 57 56% 57 521g 5253 511g 52 12,285 4519 Apr 2 56% Jan. 4 
’ ee BS Bs) 8 BS Gee Be Gh. fou) ae ee) Soe Goel Asa eae 2 TE 
Canada Southern....---------- ~ * 2619 Mar. 
£ Central of t New Jersey ccecceee a 4 th 35 | *84%4 3518) 35 35 tt the 116 11318 ata" 6,287 Beis Ree. 12/1301 Jan. 27 
Central Pacific... ......------ 11216 1129| 113 11319 1121 11544; 1144115 S's 7348) 7233 7348) 93,060) 61 June12) 78 Feb. 24 
; Onicago Burlington & Quincy. 7133 71 71% 738! 73 253 7: 112° 11 112 112 3,170) 9819 June1z|117_ Apr. 27 
Cue  ovsivetrn er HS HGR HHL HES Tih HES TAS HS HE Ha] Hida Ha] fag eet dame att Abe 
; 3 4 A r. ° 
: seen ars erit kiddy) Hab abet His [bs eel HERES SSeS] ABER SHES 
7, *16 * e 
re ATCS co tte tte es te EH 33 134 2° 12 | saz AB | tage dd | 79) ana Tuy 25 sean 
Cc 0 St. Louis 331g 3319] *33 .. 5) 41%} 411g 4119} 6,170 Apr pr. 
pret. 4019} 40% 4153) 405, "700 €13,110% May 12 
Chica >t. Paul Min. & Om... wane 4 "10339 109 1033 "103% 1093 1092 109% 109 109, | 20 10912 1092 ... . ” 5 3 Ang E 
3 0 *56 57 5734, 7 291, 33's =o. 4,2; 17 Mar.2 ug. « 
: land Col. Cin.& Indiana “9 ‘ Beis 33% 2873 29 | 237% . : 144 Aug. 
Seite acm subg ae sHt ofa Ma AEH, | gdh) ALS BS hg te sda 96 
Delaware Lackaw 18 ‘1 ae ae ee Mar. 24 an. 
enver & Rio G., assessm’t pd.) ----.. ------ Re 5119) “504 51g "3019 51 te 50 4 "WO 51 1,450 Se Mar. 22, 11 July 23 
Do Ry. “97% 104) *10 10%) 10 10 | 10% 10%) 10 71 | *70 71 740' 55 Mar. 22; 71%o July 24 
ant Seeaaenes Ve. ge et G “6319 70 | *69 71 "Bho 25 35 g5ul 95 «Soul 35 OS 940! 17% Apr. 2) 261s ye 4 Hy 
f | om 25 |*24 25 | * 74 1g *87 «89. | 89 89%) 500) 84° Mar. 22) 8914 Au 
; Do 2d pref..| *24 * 9 | *86 89 | *38 8919 *87 89 ; 0 ly 24, 4633 Jan. 3 
, Svanevilic & Terre Haute. .... a “Sile a4 22lg Ble! “22g 26 | Blo 25% Re ts tr are Man. 20,12 July 25 
Fort Worth & Denver City.... ‘11 11%! *11. 11%! * 11 1% 11 11 119 “| 1189119 1,198/114 Mar. 5/123%g9 Aug. 8 
| Given Bay Winona & St Pau) roy 113i 1s, 118 "Is, 6 | *1d 16 | 15% 16% 16% 17 | 2'585|2 315 Mar 28/17, Aug. 31 
i NOIS VEDUTAL. -..--2+--0+---- 5% 15 7g Jan. 1 ay 
Bloom. & West. .......--- 32 33 a 34 | *321g 3419 *32 34 32 + fa i = 7,380 aaa2 Sane. 22,19 Aug. 30 
uneneen & Femibrene......-- ‘161g 1710} 17% 1714! 1738 1733, 1733 18 ims 53%! 52% 53% 17,155 404 Apr. 2) 53% Aug. 31 
Gade Deore mn Mtics'| Seis Sits) BOS SON) 50, SON| GON SiN] SIN G9) SBN S9Q) 17/659] 40 apr 2 95 June 25 
Heeb ae scanciig | S88 fee) 8" Soul "QS" Ba) HE Soy T9E 8%] Bh, SRI iow Saeake 2 dees 
ng Island..-.........--.---- %| 60. 60 i 8 8) 4 ug 
Louisville & Nashville. -.....- A+ ths at Og At fe BS * Si rece a RSS am Tine 12 98 Apr. 27 
4 Alb. & Chicago..., *37 4 oq 5 91 L 91 1 91 91% ; 
Louis. New “90 «Olle 914% 91 *91 = 92 1 - 7g) 85lg 85%) 2,537) 72 Apr. 2 BSlp Aug. 9 
Manhattan Elevated, consol... 85% 85% 86. 86 BHlg 86%! SS 86%) 853, re “-—3 5 100 4819 June 18) 80 Jan. 10 
Michigan Central. ..-.......... = pone enesee] oncoue eapanel <oonee senses 93° 93 | DO Oetg| 203] $a a Sl oats am, tg 
Mil. Lake Shore & West..-.-.-) ...-.+ --.-.+] s-veee voeoes ‘ae oa uo | au 7 | Tal. fe See is see 3 
toteeee) os “6lg 7 | "6g 7 | 6% 6%! "644 7 | 6% 7 | 6 7 ---- 9% July 6, 18% Apr. 
Minneapolis & St. Louts.--.-- 197 16 | 12° 15 | 13" 15 | 12 15 13. 13 | 13 13%] 4000 10 "Juuoll| 18% Jam 5 
a one 13% 134) 13 135) 1338 13%, 13 1335 1: 3044) 79! 801g 14,300 67% June1l2 89% Jan. 3 
: Missouri Pacitio......-- 2s... 10° i1| "9% 11%) “91s 1g 10° ig “10 1 | “10° 11 | ee! Gis Man, 29) 1319 Jan. 27 
er eer errr ' 111g) *9'g 1llg) “9 . : Zig 83 900 71 Apr. 2) 85 July 
Mobile & Ohio................. Rs : *30° 83 | *82 81 83 2 210914 Aug. 23 
| Rew York Central  Hidaou.| 19344 19355 10344 103%) 10374 109, | 1057 109, | 10551085 105% 1955 $.518 10310 Abr 3 18% Ang. 29 
ew York Cen rs 18 mani « mo: $5 6 an. 
New York Chic. & 8t. Tat red: oa’ oe | ase” oe 731s 7253 3. 73 (. 7244 372 72% 465) GlisJuly _ | {0 Aus. 38 
| ws ‘ 9 39 | 39 ¢& 0 a” Sasl oF 20 223g Mar. 9) 291g Jan 
Do West a] BB%e 2833 281g 28%| 28% 28% a. oe, Be Si%e Soe Oe 22 ie Suna 13| 65! Jen, 10 
New York Lake Erie & oy 641g 647, 64% 65 65 5 65 6512, "eoene 4319) "42% 43°°| 23,065. 299 Mar. 22; 46 Apr. 30 
: Do 4153 41%| 42\g 42% 42 42%) 42% 4319) oe | 164 16%, 215) 14° June 13) 18%Jan. 9 
New York & New Englani.... *15% 1619 *16 1649! *16 16%9| *16 16%) 169 162) 1,835) 7% Mar. 23) 10 Aug. 15 
New York Ontario & West....| 4 9 9 9 9% 97%) 97% 10 9 912 “Bilg 3453| 7,235) 26 Apr. 2, 3473 Aug. 29 
BOW TOT Tusa: & Westerns +3312 33%| 33% 33% 33% 34%) Bile 347% lam 19% 19% i9el 365 For Mar. 21! 20 Aug. 29 
Norfolk & Western "ee ere nerees | 52 52% 27, 531 53k 54 o3 1g 54%) o3 lg rae hy O7: j 7510 197.3 Apr. 3 2733 Aug. 31 
° Penrereeron ‘251g 26le| 26la 265 26le 265) 26lo 26%) Big 274 6053 6llg) 52'310| 42% Mar. 31| 611g Aug. 31 
ROE netle.—_. ---- ------ 5833 5853 58% 5938 58ia 59% 50% =. oo oe 2313 3'790| seit Mor 27 25 ° Jan. 31 
Oregon & TransContinental..| *36iq “B6%) “B6% "B74! 278 27%| D7 27% 2716 Bs1y 21 25.°| "7480 16M Apr 2 25 Aug BE 
Peoria Decatur & Evaueville.| *22.' 224 21s 23 51% 53°] bain 53 | b2lg B2%l 521g So%175°780 a0% Ang, 18) 33. ine % 
' 2 51 ‘ cd ty 4 7 | ‘ . a 
i Richtee WestP'tTorminel| 243, 2413) 24% B47) S48 Siyl BE B4y| D420 Sail D4 74 *| "400 3 Sau. Gl 74% July 23 
sO Ne tRormret.| 73% 73%| -73'8 741s "73° 74 | *73 61 | a9" O11 90 oe 25| 821g Feb. 13) 9419 July 25 
*39 «91 si... | 61g Jan. 
Rome Watertown & Oxdensh'g *32lg 33l9| “322 33 | 32 32 | B94 321 Gis aul ty ee ute eS ee 
Bt. nage & San Beene a pret. *7233 727%| 7212 72%! 72 it. As wan 1d a 1Lt4 113 | aka , 41 1035 aoe. 3 1167 July 19 
‘ *113 * ar. 29 4 u 
St. Paul & Duluth............. #1001102 |*100%8 102 |*10012 102 100% 100%| 1017, 101% 101%4 106!a) 2,250 94 Apr. 211449 Jan. 23 
4 Do ee acoses "106% 1054,*104% 10519 —e —s 105% 105'3) 105 awit 2 24ig) 11,15: 18% June 6 Aug. 
Terns & Paine’ renee 24% 24g, 2433 245, 3355 34 B4lg oie 33% 31g 400, 22 "July 7) 2533 Aug. 12 
: xas @COHIC. ....226--20- ene ‘ *6 2 . +4 : ~ 2 Au 
: Jalon Pact ie | SUE GE OF, O04 GO Goal GOR GL! Gow GL. Goes GIN! as.e79 48 Age. 8) GIA aus 
: Pre seccmsseeseses) So sa 4 1414 1 | ‘ Mar. ‘ 30 Ma 
in ee EE AE a Ee: Sia Sow) Sad See) Stu Bo E80 TASS SM 
—o @=— ie Dpto... lg 591g) 58% 59 , 
| Wheeling & Lake Erie, pret..| 58°3 581o| 58g | | | 387% Feb. 17 
| Miscellaneous Stocks. _ 37 .ee-| 36% 36%4(*...... 36%"... —_o 37 | fe sty wrt ti pe. aa] +t han 
/ Colorado Coal & [ron..........\*...--- 794 “7914 7914 7914 7919) 79% Sl's 80% 81% 7a aan ° 4.070 103. Jan. 3.120 Aug. 23 
: Delaware & Hutson Cail’. 11 118% 119 | 1193 119 9| 11949 120 11919 1197s x18 "118 fy 69 | 1,820 45, Mar. 20) 69% Aug : 
ccee | oo 6 ‘ 2 10716 Aug. 
: aenepn LmptovementOo...-... cane * ane 103 Poy x soa ase” 103 103. = N98 e Oat | *9319 949 1,815 Ot daly 2 97 May : 
3 Y "| D 5 : | a 
; Pe a aesige| 38. 8 | in Sic] abe dey See ar gt” 8 Bye) as 25 daly 9 130% Fe, 13 
acitio Mail. .-....----.---.-.-. 9419 G49) *92 95 Pe. On 0 354 Apr. 3 1693 Aug. 
elphia Co., Nat. Gas....| *93 94% 94%) Dilo @ 67%! 16744 1671g 187 167% 2,030 1 p ; 
Pullman ace Car Co....... 167 1674 oth 13333 733) 83% 133 18398 83 83% 83 8353 87, a 7033 Apr. 2) 84 Aug 
“isa "| 14919) 175137 Apr. 12/150 Aug. 1 
anpress Stocks, *148 150 147 150 (*148 150 “148 150 “148 ase tytn 110%) 170 10619 Mar. * “* ry +4 
pmesncens seccemessocosess 110 
American. <..cc...seecececcco- 139 18 | "70! 79% 7344 80 | 79 _80 | 79% 80 | -79l5 + (10125 Jan, 191143 June 23 
Cae Poe sss oleae 136/14 145 *136 144 '*136 144 [137 143 /*136 143 | 138 138 ‘ 
’ argo eee eee eee eee 12 81 Aug. 1 
Inactive Stocks, | 0 80 0 ee 457|' 70 Jan. Fee’ 20 
Afchison Top SSantate. | 365 Gos “Wii “Siig Shy BB] ty BR ‘Miss lod! ge aay USo0, TP gu tt oasuty ge 
anta Fe..... Biol *12lp.. *121g ...000 ‘ | 10% Aug. 1) 11% July 
Chesapeake & O., reorg. cert. “121g 1319) *1219 : a. — yagettee: i. Mee Ay 30 
Be Sa reorg. cert.| “11! 12¥9| “114 2222/ “dig 12% 132 ,22%),,32 28 | tlle 12%) 238 0 que, 15|1409 Foe 10 
5 --./*133 135 | 136 136 ("134 137 | ............ 40 Mar. 19| 43%3 Jan. 
Chicago & Alton............... >> ies +e er ae “40 41lo *40le 41lo *40 4115 “40 4119)... 2) 9419 Jan. 26 
Chi » & East, lilinois.- 2.27: = : + or] ot 911g Mlle 92 | 92 92% 92 er 3300 Sots Ape 2 86% Aug. 31 
a _sosese 82ig 83lo' 825, 83 825g 84 | Stilo Silo 84 84%! 85 8 i 700 173: Aug.31) 4g Jan. 9 
Cincin. tna. St. Louis & Chic.. 3 3%| 2p il 2 2g *1% «ql *1% 2g! 1% 1% ax June 5! 6p Feb. 24 
Cincinnati Wash. & Baltimore. a2 544i “4% 524) *453 5lgl *41g 51gl *41g 5 i te 500 33° Aug. 9| 46 Aug. 30 
Mahoning Coal Ry......2°°-| «33 43 ‘| *™ 5 10” 11 |*10 11 [10 21 | sto it | ‘00] *sigave agi 42 May 10 
oe ee ene Cee naze-nns ee eee ee "290 sil sxaig“vaug] 77g(725 Jet 98/81 Ane 14 
Dhis sew aaven & Hart...../"230, ...... "13° 14 | "13 14] 13 14 | 13 14 "| #1319 “Taig ; Mar, 26| 3314 Aus. 28 
Ohio Southern. -.-.......- oon a 32% 32% 33 331g 33lo\"..... Eee = 33% 1,000 tl 9] ist aw as 
regon Short Line............ 3 . : 4| “9 104) “9ig TO * D | evsees ar. 
Quicksilver Mining Co pave oan ® 10% on +h “361g aaie 36 38 MM 3 the 3614 260 = — > yt a 13 
heweecce . > * * 4710 *44 ay *4A¢ é occsce! ‘ he 
Beek hee) eee Tg ADs hy FU Hig TS Fe) gg adh dae 8 
UNG ATK. Gt FOXAS ..--.00| -o-ee0 onoeee i aeeee ‘221g 23 | *22lg 231g) 23% 233! | an a. 
Columbus & Hocking Coal...) ...... 2.2... "221g 2319 wae —— i. — I ree | 27 Jan. 1 g. 
Seentie Cliver Diaing... pe cwneee | “St seul 39% “aol + eden a7 291g osu 285, 28% 28% eee 244g Apr. 2) 3253 Jan. 30 
Tennessee Coal & [ron........ vs « - 24 
Various Stocks, &c, (Un! tsted,) — | 3719 37% 37% 37% 37144 3712) 37lo 3753) 3,042 25  Mar.21|/ 40 July ‘ 
5 kmer. Cotton O11 Trust .......! 3719 3753) 37% 37%! 3715 3753) 37 | oC 53 925g! s1989000' 71% June 27100 Mar. 
: Pipe Line Certiticates } Seven 86% _89"3 89% 91% 89's 91s 913 93 - — oe a ~~ 
.. + . 
¥ f_ * These are the prices bid and asked; no sale was made at the Board. { Prices from be s 
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BONDS—LATEST PRICES OF ACTIVE BONDS AT N., Y. STOCK EXCHANGE, AND RANGE SINCE JAN. 1, 1888. 
Closing. Range since Jan. 1. ae aa Closing. Range since Jan. 1. 
» r . 
Railroad Bonds Aug.24\Aug.31| Lowest. Highest. Aug. 24 Aug.31 Lowest. Highest, 
—W. D. inc., 68, 6s, 1910 +o 245gb.| 19 Apr. | 2749 Jan. || Mil. Lk.Sh. oV—ie, Gs, 1921.;121 a.121 a.)118 June /121% Apr. 
Atl. & Pac. SET 81% | 8ligb.! 80 Jan. | $4 Ma Ashland Div.—1st, 68, 1925. ..|-------.|.--.---- 134g Mar (117% Jan. 
Oap. south. —lat guar., 58, 1908 |107 %a./104% (104% Aug. 108% June || Milw. & Nor.—M. L., 6s, 1910. 108 b./108_ b.\1051g Jan. {111 Mar, 
2d, 58, 1913.........--- ------- 96% | 94 8914 Mar. | 967% Aur Extension, 1st, 68,1913. ..../107 b./1071g |104% Jan. |1081g Feb. 
Oentr al of *S J.—1st, 7, 1890../10453b,,105_ b. 104 Aug. |1084g Jan. || Minn. am. L.—I1st, 78, 1927....|-------- 05 a.) 91° June/110 Jan. 
Consol. 78, 1899 ........-- ---- LI8%D |118%b.. 111% Jan. (120 June Imp. & Equip.—é6s, 1922......!--- os cedonencocs 507g May | 59 Feb, 
Convert. 7s, BERD. onccccesecee: 122 b.j122%2b.115 Jan. |12319 Apr. || Mo. & Tex.—Con., 68, 1920...; 6548 | 67% | 574g uune| 73% Jan. 
nvert. deb. 6s, 1908.....-..- 10549b.'10549b.'102 Feb. |1051g June Consol., 58, 1920.... ........ --| 60% | 64% | 501g Mar 4% Aug. 
General mort., 58, 1987.. ..-. 10548 (1047%gb.| 98 Jan. 10638 June Consol., 7s, Piccetdmsoes 96 7 90 Mar. |106% Jan. 
Len, & W.B.,con.78, A508 sens 12649b. 11648b 112% Apr. 116 Aug.|| Mobile & Se tage Sag 68, 1927 ..|1134eb./1141a./108%9 Jan. {116 Jan. 
Am. Dock & Imp., 58,1921. ../106 b.107, a./10139 Jan. |109 June || Ist, Extension, 68, 1927.. ....|---;---- 04'ga./104'9 July |105%9 Jan. 
Central Pacitic—gold 6s, 1 1898..|115 b.'114%b./1133g Jan. |11612 June 1st pref. debentures, 7s ....... 52 4gd.! .....00- 3 a 544 Aug. 
uin Br. 68. eee 115%b. 115%b.'1134g Apr. |11644 July |} Mutual Un. Tele.—S. f., 6s, 19 7 97 841g Jan 9 July 
Land gT 6s. 1890.........-- 103%a.|1024b.100 Apr. |103% Jan. || Nash. Ch. & St. L.—1st, 7s, 1913)12942b..129 b.128% Jan. |132 June 
Mort. 6s, 1936.........---.---- (101% ./102 b./10148 Apr. |10453 Mar. Central—Extend., 58, 1893) 106 6 103 May. |106%4 Mar. 
. & O.—Pur. m. fund 6s,’98,111 b..113 a. 10514 Feb. |114%4 Feb. N.Y.C. & H.—1st, op., 78, 1903)134% (|134%4b.'132% Jan. |136% June 
6s, gold, ser. B age, S088. Off |..---.--)---.---. 6244 Mar. | 705, Feb. Debenture, 58, $6: eS 12 b./103%2 Apr. |112 July 
Exten. coup., ds, 1 sneasees|vnccees janeneces 2 Apr.| 73 Aug Y.& Har.—1st, 78, 1900...../132 b./132 b.127%9 May |133 Jan. 
6s, currency, 1918 .........-.- 23 b. 237% | 1653 Apr. | 28 Feb. || N.¥.Chic.&St.L.—1st, 48, 1937..|.92 b.| 9233 | 864Jan. | 93 July 
Mort. 68, 1911..... ....--..---.|-------- (112%3 | 9049 Jan. |112%Aug, || N.Y. Elevated—l1st, 7s, 1906....|116 115 b.1114 Mar. |118% June 
Ches. O. & 80. W.—5-68,1911...;108 a..1074%4 (103% Mar. 11019 July N. Y. k. W.—ist, 68, 1921.)131%4b./131%b.'127 Jan. |133 June 
Chic.Bur. & Nor.—1st, 58, 1926.|.--..-..|....... 98 A Jan. Construction, 58, 1923........ Eh” See: 107%g Jan. {112 July 
Chic. Burl. & Q.—Con. 78, 1903. 131 b.|131_ b./12912 Jan 131 June || N. Y. & Nor.—1st, 5s, 1927..... 107 5gb./107 %gb.|1023g Jan. 108 Ma 
Debenture 58, 1913 ..........- 105 b. 105 9b. wet May |107%9 Feb. || N. Y. Ont. & W.—I1st. 6s. 1914..|11542a./115 109 Jan. [115 July 
Denver Divis., | gee wl meeseleneneces | 91 Mar.| 95 Jan. || N.Y.S8us.&W.—I1st ref., 5s, 19 4 5 90 Mar 54 Aug. 
Chic. & East. 1i.—Con. 6s, 1934,11744b.|117%4b. 113 Jan. 117% Aug. Midland of N. J.—1st, 68,1910)114 b./114%a.109 Apr. |11453 July 
Chic. & Ind. Coal R., 1st, 58,’36/100 a. Hr | 96 Apr. |100%¢ May || N. O. Pacific—1st, 68, 1920. ....|--------|-----.-. 75 Mar.| 83% Apr. 
Ch. Mil.& 8t.P—1st, I. & M.78,’97).--..--. 1149p. lids Jan. 119 Apr. || Norfolk & West. -Gen., 68, 1931/121_ a./119 b.|112%9 Jan. |1201g Aug. 
Consol. 78, 1905.......-.-.-... 2449 (124%ob. 12349 Jan. (128 May || North. ;Pacitio—1st,ooup., ,68, 21,11648 (1165g (115% Jan. |119% June 
1st, 80. Min. Div.—68,1910.,..)1:3 111%b./109 July [114 Feb. Gen’1, 2d, coup., 1933......... 110% {111% (102 Jan. }111% Aug 
1s . & Pac. W.Div—5s,’21106%4 [105 b./101%¢ Jan. [107 Aug. Gen’! 3d, coup. 68, 1937....... 94%b.) 97 89 June! 97 Aug. 
Wis. & Min. Div.—5s, 1921....|10242a./101 tab. 100 an. 104 May || N. Pac. Ter. Co.—l1st, 6s, 1933. ..|104%4b./10449b.| 99% Jan (1051, June 
BEM, BOE Es ccce wooncces 102 \ga.}........ 1100 Jan. |103 June Ohio & Miss.--Consel., 7 78, 1898.|116 eb./1167%gb.\1141g Jan. (119 June 
co. & N. W.—Consol. 78,1915)142 b.142 (139% Jan. |144%4 July 2d, consol., 78, 1911........... 120 b.)........ 16 Apr. |119 July 
Gold, 7s Badncccenconcccece 132 a./133 . 126 June |13249 May Ohio Southern—1st, 6s, 1921. ..|103_ b./103 b.| 9919 Jan. |10612 May 
g fund 6s, 1929..... .... LLB isb./120, b 118% Apr. |121 Feb. || 2d, ine., 68, 1921...... .....-.. 41% | 42% | 29° Mar.| 427% Aug 
Sinking fund 5s, 1929......... 110%b./110%2b.'106 Apr. |111 Feb. || Omaha & St. L.—Ist, 48, 1937..| 72%2b.| 72%sb.| 70 Mar.| 76 Jan. 
fund debent. 5s, 1933110 b. 111 Sa. 107 May. 1114 Aug. || Oregon Impr. Co. —l1st, 68, 1910|10444 (104% | 94% Jan. |105 May 
a5-year debent. Se, 1909...... O06 b.|..-...-.104 May. |10649 Apr. re. R. & Nav. Co.—1st, 68, 1909|1094zb./109% (108% Feb. |113 May 
opatension | 951ga.; 9540a.. 9149 Mar. | 98 Aug. Consol, 50, 1925 ..2. ce -cecce 1024b.,10z1eb.) 9534 Jan. |104 Ma 
Render San 1917./131 Igh.|13124b./130 July |134 June|| Oregon & Transcon. —6s,1922..;100 a./10038 | 93 Jan. |1003g Aug. 
ae & col, Se, 1934. ........| 106 106 1104 Mar. |108 May || Peo. Dec. & Evans.—1st, 68,’20.\106 b..109 b.)i06 Jan. |112 June 
Ch. 8t.P.,M.& O.—Consol. 68./30 121 1gb.'121 11919 Jan. |12312 May Evansv. Div—Ist, 63, 1920...;103%4b.)........ 162 Mar. 107 May 
Ohb.8t.L. &P Pitts. —Il1st,con. 58,’32).....--. leeaeeee-) OZ May /10019 Jan. 2d mort., 58, 1927............. 79 a 3 | 69 May 75% Apr. 
©. C. C. & Ind.—Consol. 7s, iia as b.131 b.123) Jan. [131 July || Rich& .—1at, 78,1920, tr. rec| 57 56lgd.: 51 Apr. | 62 Aug. 
Gen. 68, 1934........-..-----.. 111 a.107%¢Jan. |113 May || Richm. & Dan.—Cons., 6s, 1915|114%8 |115%4b. 109 Jan. 1116 June 
1. Coal & Iron—1st, 68, 1900. . 'Lo3teb. 103 2b. wo Jan. /106 May || Roch. & Pitts. hat, 6s, 1921.. atte: a Mar. ;|i18 Feb. 
Col. H. Val. 6 ae. oe 58, 31) e344 | 7 63 2. | 8415 Aug, Consol., 68, 1922... ............ fo * eee Jan. |11744 May 
Gen. gold, 6s, 1904............ 2194. B4lga.| 63 Mar." $349 Au Rome W. & Oga. lat, 78,1891. 10378). 109 b.| 107 Jan. |110% May 
Denver & Riv Gr. wey 78, 1900121 b.121 b. 118149 May (12144 Mar Consol., extend., 5s, 1922..... 103 a@.'10“1gb. 10053 Apr. |10814 June 
lst con. 4s, 1936 .............. he 6% 7 7% | 75 Mar.| 793g Jan. || St. Jo. &Gd.Is we 6s, 1925 .|10439b.|105 | 94 Jan. |105 Aug. 
.& R. Gr. W.— 1st, 68, 1911.)......-. | 35 71 Jan. | 83 Aug 2d, income, 5s, ee 45 b.| 52 | 40 May 2 Aug 
III ichininenanseteiuatunns 5 a. 74 a, 60 Mar.| 76 Aug. || 8t.L. Alt.& T.H.—I1st, 78, 1894./114 a. 113%b. 112 July 114% May 
Den. 80. Px. & Pac.—1st, 7s, ’05'..-...-. Ze ail atiaiad 71 Aug.| 81 Apr 2. M., ik Pe Disseacceas O08 a./108 108 Feb. |11014 Jan. 
Det.Mac.& M.—Ld. gr.3498,1911' 35 b.) 36 b.| 34 May | 43 Jan. |} 2d., M.,ine., 7s, 1894..... ....|---.--0.).------e, 03 Jan. |105 Apr. 
E. Ten. V. & G. Ry.—Con.,5s, ’56 102%) | 102%: 95% Jan. 103% July Dividend bde Ga, 1894........|-----e0- 38 35 Apr. | 4238 Aug. 
Eliz. Lex. & B. Sandy—6s, 1902. 1017. (101 %4b. ' 96 Mar. 104 Jan. || St. L. Ark. & Tex.—1st,6s,1936) 98% 98% _ 98 Juan. 104144 Feb, 
Erie— 1st. consol. go “ry 78, 1920 se lg |138ob. 13219 Mar. |1381g Aug. = eae 38 b.| 37 b. 3648 June| 4819 Jan. 
Long oem, ost BOD acéccecces . 112%b. lll Jan. |115 Apr. || 8t. L. & Ir. Mt.—1st, 7s, 1892...|10742b.'107 b. 106.49 Mar. |11149 Jan. 
Con. 68,1935. b.120 115 Apr. |120 Aug. 2d mort., 78, 1897............. 108 ~ 109 b. 105 June/l112 Jan. 
N.Y.L.E. LW ode con. 68, ro) 5038 | 3 v9 9218 June} 997. Jan. Cairo & Fulton—1st, 7s, 1891/104 b, 104 49a. 102% yr 4 10519 Jan. 
Ft. W. & Denv. C. —1st, 65,1921) 384s 8843 77% Apr. | S¥2e May Gen. Ry. & land gr., 5s,1931.| 86 b.| leamecewel 80 921, Jan 
Gal.Har.& “— Ant. —1let, 68, 10 104 me 1044b. 10142 Feb. |10619 May || St. L. & San Fr.— 6s., Cl. A,1906/119 a.118 £3 Pm 119 July 
2d M., 78, 1905 .....-. ........| 106 a. 10433h. 98 Apr. 106 July 6s, Class B, 1906...... ........ 119 a./118 11533 Jan. |119% Juno 
West. _Pivision—ist, + 1931.) §25ga. | 92 b.) 90 rs 925g Aug. 6s, Class C, 1906...... ........ Se Wile ade 114 Jan. 119% July 
Gr’n B.W.&8t.P.—2dine.8s,1911) 38 b. 33 | 25 Apr. | 42% Juiy Gen’l mort., 68, 1931 ........2.|-----00- 11542a.'11249 Jan. (118 June 
Gulf Col “ero " tail »78, 1909) 118 b. 1184 ‘118 July |12244 May. Son 1 mort., 58, 1931..........]-------- 101 bh. 100% Jan. |10518 June 
Gold, 68, 1923..... ............| - 9649 | 94 July | 977% Feb. o. Pac., Mo.—ist, 68, 1888...|---.-...|..-.--...100 Jan. |102% June 
an aha ty Co. —lst. 68,1931 110 ‘|. eneeee (107 Mar. a June st Paul M. & M. —lst, 8 a eee 112 Jan. 1 17 June 
H, & Tex. C.—1st M. L. 7s...... (132 b..123 b.111 Mar. |122%46 July _ & me 20 49b.'120 b.'116 Apr. |1201, Aug. 
aa West. D., 78,1891..........122 b.i22 b.112 Feb. |12219 July 1st cons., Gy Be cemccedeecee;2000s<04 116%b.:114 Mar.;120 June 
lst, Waco& N. 78,1903.... ....| 105 b.| 105 b.105 June |1i4_ Feb. 0 reduced to 4198..| 961eb.; 961gb.' 9644 Apr. | 9842 June 
2d, consol. M. L. 8s,1912..... leas senasleoneswnbe Feb. |1081, Jan, Montana Ext. 1st, 4s, 1937...) 8649b.; 8744b. 80 Mar.! 8749 July 
Gen - mort. 68, 1921, tr. ree | 69 | eee an. | 70 July || Shenandoah Val. —l1st, 78, 1909.| 94 94 b. ¥O Jan. | 95 Apr, 
Ind.Bl. & W. —1st, pret. 78,1900 112 b. 114 %gb.'110 May (1129 Jan. Gen’! mort., 6s, 1921.......... 34144b.| 3533 | 29 Apr. | 36% Jan. 
1st, 5-68, 1909, tr. rec......... 92 93eb., 80 ay | 93 Aug. || So. Carolina—lst, 6s, 1620...... 104% (104 b.) y7 Jan. |10514 Aug. 
, 5-68, 1909, tr. rec......... 7VU b.| 72 65 Feb. | 72 Aug. Ls Bsncccsencocosenceses &2 “4 82 a.| 69 den. 87 ay 
. Diy.—6s, 1921, tr. rec..; Dlilab.) 9slob. 80 May | 92 Aug. Inc., 6s. 1931. 15 b.| 15 b.) 13 Apr. | 18% Jan. 
Income, 6s, 1921, tr. rec..... 23 b*) 23%2 | 15 Mar.| 2319 Aug. || So. Pac., Cal. —1st, 68, 1905- 12../115 ; al tales 1liyApr. |116 Mar. 
Int. & Gt. 1 —lst, 6s,gold,’19/108 a./106 b. 9849 May. 1114 Jan. || 80. Pac. “9 ’N. M.—lst t, 68,1911. ../106 b..106 b. 10544 Jan. |108%4s9 Mar. 
Coupon, 6s, 1909.............. 6844b.| 70 b.| 61 Apr. | 77 Jan. || Tex. & Pac.—Inc. & 1d Br. 78, , naa nei 41 Apr. | 5149 Jan. 
Kent. Centr. ~Goid 4s,1987....; ~O4#b.) 70%ab.. 69 Jan. | 75 Jan New 1st, gold, 5s, 2000....... 94% 94% 92 Ma 9542 Aug. 
Knoxv. & O.—lst, 6s, sold, 1925; 98 100 =| 89g Jan. 100 June New 24d, ‘gold, inc., 5s, 2000..; 434% 43% | 384June| 45 Aug. 
L. Erie & W.—1st g., 937 . 106 105 b. 10142 Jan. |110 May./| Tol. A.A. & N. M. —lst, 68, 1924.)101 102 $5 Jan. 104 May 
LakeSh.—Con.cou et, 78, 1900/126 b.\127 b.125 Feb. {12829 June|| Tol.A.A. & Gr.Tr.—l1st, (0 ——S Sa 101 Jan. |10719 May 
Con. coup., 2d, 78, 1903....... 124%b.'124% [12219 Jan. 126% May. || Tol. & Ohio Cent.—1st, 58, 1935) 9994 | 991eb., 93 Jan. |101 June 
Lo Island—1st, 7, Ei iknenes 121 o 121 4 (119% May. |12249 June |} Tol.8t.L.& Kan. C.—1st,68, 1916} 93% 93% 91 June! 94 Feb. 
lst, consol., 158, Pe 114 b.j114 b.'i1l Jan. pe June |} Union Pacific—1st, 6s, 1899....)115%4b.}115%eb. 114 Jan. {1174s June 
Lou. & Nash.—Consol., 78, 1898 119% (119%b. 116% Apr. |12 Feb. Land grant, 7s8,1887-9........ 02 4gb.| 102 4gb.| 10024, Apr. ore Mar, 
N.O. & Mobile—lst, 6a, 1930. 115 sb. ae oe 1081 Jan. 11Bk Aug. Sinking fund, 88, 1893 oe 120 b.j120 b.\11348 Apr. |12149 rd 
20.660, 1930......ccecccccccee | 99 9b. toe b. 961g Jan. 100 May Kan. Pacitic—1st, 68, 1895....|110 b.'11U014b./109%g Feb. |112.49 J 
E. H. & N.—lst, 65,1919... 114 b. b.114 Feb. |116%2 Juiy Bi I iniaand anemones lll b./111 b./109% Feb, |112 May 
General, 6s, 1930..............) 11249b. 11389 109% Jan. 115 May Denver Div.—6s, 1899.. .... 116 b.j/116 b.)112% May |116 Apr. 
Trust Bonds, nw 1922. ......../11044b.|/110 4b. 106% Mar. 110% May 1st consol, 6s, 1919 ........ 109 b./109% (101% Jan. |110%4 May 
10-40, Ga, 1924..........2..0e. (1O149b./1014gb. 101 June |104 Fed. Oregon 8h. Line —1st, 6s, ’22../10733 |107%3b. 100 Feb. |10949 July 
50-year 38, 937 Sanececocanees .| 99 b.) 99%b.) 9929 Mar./102%g Apr. || Virginia Mid.—Gen. m. , 58, 1936 Seisnmatcii 84 a. 78 Jan. | 83% July 
Lou. N. A. & Ch. a  '- | } ae 113 b. 10744 Apr. |115 Sane Wab. 8t.L. & Pac. -Gen. , 68,20; 40 b.| 435g 37 <Apr.| 47 Jan. 
Consol., gold, 68, 1916.... .... | 954eb.| 96 b.) 87% Apr. | 97 Aug. Chicago Divison—5s, 1910 ee ACES IN 93 Jan. | 98% Feb. 
Mem. & Ch’lston—6s, gold, 1924) Letiadiinnis 10444b.100 Jan. 105% June Wabash—Mortgage, 78, 1909.. 5 Sega Seen 84 Feb. | 90 Jan. 
Metro. ~~ —1st, Ge, 1908. itd b./114 b. 10818 Mar. 117 May Tol. & Wab.—1st, ext.. 78, ’90 1llJeb.;\112 b.:107 Apr. |llZ Ang. 
2d, 6s, 1 . O06 b./106 b. 108 Jan. |108 July 1st, 8t. L. Div., 7e, 1889... pebawe 10 b.i110 b./107% Apr.. 111 July 
ch. Ganeal—ine. con., , 7B, "02 | 7 ae 126 May. 131 July 2d, extended, 78, Bios én 90 b.| 90 b.| 85 Apr. | 91 Feb. 
Consol. 5s, 1902............... Liligb, 111ieb.. O79 May. |11119 Aug. Con., cony., 78, ET TEER TA 83 Jan. | 90 Jan 
Miss’ri Pac.—1st, cons., 68,1920 11 314b.'113 b.\107 Mar. 113 Jan. Great West —18t, 78, 1888....;111 b.}L11%b.|/ 10549 Apr. (11144 Aug 
elites wtieanemmeane 117 b./320 a.115 Jan. 118 Feb. nd. cmenctingcane 90 91 5 Mar. | 90 Jan. 
Pac. of ee - RG eenprase (10012 Feb. 103% Jan. West Stim “Ng Ses 10318 (110315 | 997a Jan. |1045g June 
_ 2d mort., 78, 1891.......... (105%b.!105%b.\104 Jan. 1108 May || Wheel. & Lake E. —1st, 58, 1926 100%4 1u0%4a.| 9449 Jan. |/100149 May 
NOTE—The letter “ o indicates price bid, and “‘a” price asked; all other prices and tue range ace from actual ual sales. 
STATE BONDS, 

SECURITIES. Bid. | Ask. SECURITIES. Bid. ; Ask. SECURITIES. | Bid. | Ask. 
Alabama ClassA 3 to 5..... 1906; 10434)...... Missouri—6s..... due 1889 or 1890) 102 __....... Rhode Island—6s, cou. .1893-1894| i eo 
Class B, 58....... guecsanses 90 4g err Asylum or bseanapens due 1892| 104 |......||South Carolina—6s, non-fund. — 314! 3 

TT ESS aa 1906; 10013 10245| Funding.............. 4-1895; 107 |...... Brown consolidated 68.....1893) ....../..... pA 
ls Ma diteinne enhonstdens 19 Dae lesbeos New York—6s, Sevositicce —e 6S O=# eee Tennessee—6s, old...... 18031898 ae e 
Arkansas—6s, funded..1899-1900 BS leesvce Gi BE eencnengeoces quecesen 893; 110 |...... Compromise, 3-4-5-68....... 191 71 ecese 
7a, Little Rock & Fort Smith, iss.| ...... shea North Carolinia—6s, Gi cecaced a ar Seneces New settlement—6s......... 1913} 102 |... 
78, Memphis & Little Rock, iss... enneee| eeaues i, ee me Jecccws Se eentne> eocconan 913] 90 |..ccco 
7s, Arkansas Central RR........| ~.0-.2 ------ '| New bonds, J. & J... 1893-1898 BB. * .scnce Diincccadoodas cancncses estes 1913) 69% 
pecraie 7s, gold....... beowes 1890} 103 ....... i) GED Biiccnecesscccssecceseos! « suaed Virginia—6s, old...............----- | @ lees 
Louis nate, EE BEE <ancceleconse | Special tax, Class 1....... a ee ee «-|| 6s, consolidated bonds...........| ---.-. ccence 
8 --| 89  89%4'| Consolidated 4s............. 1910) ......| 94 6s, consolidated, 2d series.......| ...-.. ccecce 
wtonee ent TRAM OH |. e waTaQ . IIA Ra Aafarrad . trnat REE es 
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SECURITIES. Bid. | Ask. SECURITIES. Bid. | Ask. SECURITIES. Bid. | Ask. 
railroad Bonds. Erie—(Continued)— Pacific RRs.—Central Pacitic— 
k Exchange es.) 3d, extended, 4198 ....... 22-1923} .-.--- cooces Gold bonds, 6s8............ 1895; 114}9}...... 

Aton’ Tor & San. io—digs ---1920 100 |......| 4th,extended, . £2 SR: 10830) .ccoee 18 Gold bonds, 6s............1896) 114%)...... 
Sinking fund, 6s ............ 1911, 107 |......'| 5th, extended, 4s........... 1928 101421021 Gold bonds, 6s............ 1897; 1144g}...... 
Collateral Trust, nade aiee 1937, 93%) 9419 1st, cons., fd. coup., 78..... 1920, --..-- 32% Cal. & Oregon—Ser. B., 6.1892)*102 |...... 
Chic. 8. Fe&Cal. —1st g. =" 1937 — 104 | Reorg., lst aan DB cccccectenl sucvcelscces -|| West. Pacific—Bonds, 6s....1899) 112%9/....., 

ieoen Crock hat gt regs. Litiniee | BON. -< —lst, 78....... 135 |....-.|| No. Railway (Cal.)—1st, 68.1907) ..-...|...... 

Balt. & Onio—1st Park B ..1919 123 3 lecoees | NYLE&W. —bol tr., 651922 ~—hpasleasned South. Pac.,Ariz.—1st cet 10; 106 |j...... 
i cdevcedécersinegborcebe 25 * 107 109-2; Funded COUP., 5S.....---2-+- 19 89 + 90 Union Pac. —Ist, OB ccrccods 896) 113%)1143, 
Sens. mort., gold, 58......... 1988) 107 aor I Buff. & 8. ents. 6s....1908; 87 |..--. = a eee 1397 14 (1147, 

Bost. H. Tun. & W.—Deb.5s...1913 100 |101 |/Evan. & T. H.— 1st, cons., 68.1921) 11942122  * aera 1898) 115461154 

Brooklyn mov 1st, G., 68...1924' 108 (109 || Mt. Vernon—1st, 6s......... 923; 10719)...... Col. Trust, 68..........0-.- 1906, -cccce cooeas 

Rea Qed 1915} 85 |...... Evans. & Indian.—Ist, cons...1926 --..-- Ool. Trust, $0..00.000.0002- 907} ..... sRistiees 

Brunswick & West.—Ist, g.,48.1938| ....../..-.-. Eureka 8 rings R’ , 1st, Gs, g. sess cesens|ccssce C. Br. U. P.—F. 6., 78 ....- 1895! 106 |....06 

Buri. Ce. Rap. & No.—1st, 58.1906, 9614) 97 ||FI’t & P. Marg.—Mortg., .1920, 121 122 Atch, Col. & Pac.—1st, 68.1905) 10458) ...... 
Consol. & col. tr, 58.........1934) -..-... Grand Rap. & Ind.—Gen. 58..1924 9738 ..-..+ Atch. J. Co. & W.—1st, 63.1905) 103 |....., 
Minn. & St. L.—1st 7s, gu ..1927) -.---.|.....- seen B. W. & St. P.—1st, 68.1911) 95 (1007, Ut. 80.—Gen., 78 .......-- 1909} 9814 
Iowa C. & West.—1st 7s 09 “100 |...... Han. & St. Jos.—Cons., 6s.....1911) 120 |121 Exten., 1st, 78 ......-.-. 909)*..--..|100 

. Rap. L. F. & N., 1st 68.1 1980 secces 105 | Houstor & Tex. Cent. lstm.1.t.rec| 116 |.-..... Missouri Pac.—Trust, g..58,1917)* 95 
Sl cisiinhitincne: adiveduimmalan 1921, ...--.; 9619|| West Div. 7s, tr. rec............--) *eeceee 117% Verd’s V. Ind. & W., 18t, 58.1926! -.cs00|-.se0s 

Central Iowa—lIst, 7s, Tr. iiec1899 80 | 81 dm. 8s M. 1. tr. rec....-.. ME Ee 112 Ler. & C’y Val.A. 918¢,58.1026) .<ccce | ccceas 
East’n Div., 1st, 6s........ ee RE] wocccs|escece Hous. E. & W. Tex—I1st, 7s. """7898|* 60 |....../, St. Louis & San Francisco— 

Dlinois Division—1st 6s..... 1912! ----+.|------||Llinois Central—ist, g., 48. ..1951) ------ 07% 1st, 6s, Pierce C. & O......1919| ---.--| -ccwne 
Cons. gold bonds, 6s ........ 1924 iusdalenénee | Ist, gold, 3'98.....-. .-...-..1951| 94 | 9414 Equipment, Th citcchsecedt 1006) <2... cenee 

Cent. RR. & Banking Co., Ga. i y “Seer: 1953) .--.0- 102% 1st, trust, gold, 5s........ 19067]  soccee | ccvcee 

Collatera! gold, 5s.... 00221937) oo. seeene oe Div. ne - C8, - pty OT MS ee Kan. Cit 8. —1st, 68, g-1916;"100 | ....06 

. & O.—6r, gold, ser. A...1908)“110 |...... iddle Div.—Reg., 5s ...... Sens BES: Isconee Ft. 8. & V. B. Bg.—1st, 68.1910)|"......|105 
Coupons off............--.... 1908. lip 113 | ©. 8t. L. & N.O. Sten.i,, 78. 1897, *1161g|...... St. L. K.& 80.Wn.—I1st, €6,1916) :<--0c] cose: 
Ches. O. & So. West.—2d 68...1911, 74 | 77 | — Lat, consol., 78 .....-0....-1! 397. 5 a a Kansas Mid’d.—I1st, g. 48.1937) ......|... _ 
Cc bo a ge gpg TB. coach) coonecihlZ ii d, chedipeebibabeabentiien gy ot iy eae Tex. & Pac.,E. Div. sd 6s 1905; 110 |...... 

Sasol 903, 123%9)......|| Gold, 5s, coupon --..,--... 1951! 117%4)..2... Pennsylvania RR.— 

Louis. .& Mo. ‘River—ist 7. 1900°*119 | ...... | Dub. & o.—9d a Div., 78...1894| 102 |......)| Pa. Co.’s guar. 419s, st op..1921/ 107 49/1081, 
einnieitiddnecuminds ss0ee [sen n ee! Ced. Falls & Minn. —ist, 78. 1907) 65 67 Pitts. C. &St.L. —I1st,cp.,78.1900} 118 |...000 
Bt. L. Sacks. & Chic.—1st, 7s. ses ty fa bat Indianap. D. & Spr.— Pitts. Ft. W. & C.—18t, 78.. bret 14314)... 206 
Ist, guar. (564), 7s........1894,°116 |......) lst, 7s, ex. fund. coupon. _..1906! cowand 102 es RAS jetenoname . «eee | 14019 

2d mortg r Bie POs ccccce scpeeclonces= Ind, Dec. & West.—M. 5s..... 1947) ...--. 80 STE 1 an tduningesnadaa bh 13219/135 
2d, guar. (188), 78......... 1898, i1i4%.....- Ht WERE BOD Dlivadonvcceseoseed 1948 | seeees 50 Clev. eee 8. fd., 78. 1900 128 49/128 % 
Miss. R. Bridge—1st, s.f. 68.1912, a .+----//Kan. City Omaha—l1st g. 58.1927) ----- 86 oo. sink. fd., SD ncceceesctal sues taeee 

Chic. Burling. & Q.—5s, 8 eed OS |....../\Kan. jyan. & N.W. —l1at, SO MOEG) ccvcesl cocces St. L. V. & T. H. ink, g., 78.1897 occece 

Iowa Div.—Sink. fund, 58..1919) .-...- hsonmaie Lake Shore & Mich. 80.— | 2d, 78.. {eareens siepeoeponss BOG!” B08 Ml cscnce 

Sinking fund, 4s .......... 1919 eccee-| 96%8)| Clove. P. & A.—7S8 .......0. 1892) lencenel i Ml Tl. nesdequdbene’ 1898) 1094 9)...... 

Re ecaee-pigrecescoss 921 ....../ 92 | Buff. & Er.—New bonds, 78.1898) 12244!...... Phil. & Reading—Gen. 48.....1958|} 88%! 8873 

Nebraska Extension 4s.....1927' 92 | 92%) Kal. & W. Pigeon—1st, 78...1890) 10312) 10533 Pine Creek Railway—6s of 1932,°100 |..... 

Chie. Burl. & No.—Deb. 63....1896 -----.|-.---- | Det. M. & T.—1st, 7s........ 06) 126s)...... Pitts. & Western—lst, g.,48..1917) 75 | 751g 

Chie. Rock Isl. & Pac.— | | Lake Shore—Div. bonds, 78.1899 123 (124 | Pitts. Cleve. & Tol. a0. .cBN) caccesl cadets 

Moines & Ft. D D.—1st,As. 1905)" 84,86 | Consol., reg., ass, ean 1900! 125 |...... Pitts. Junction—lst, 6s......-. 1922) 108%! .. cose 

MM incavenccossesucconse 1905; ....--|......|| | Consol., reg., 2d, WS vccenei 1903/7124 %)...... Pitts. McK. & Y.—1st, 6s..... 1932! 120 |...c6e 

Extension, 48 ..--...-..... 1905 ° 84 |coeses | Mahon’g. Coal RR —Ilst, 58.1934/*105%'...... Pitts. Y. & Ash.—1st 5s....... 1927)| ...-00/ eeceee 
Keok. & Des M.— 1st, 58....1923, 105 |i06"") Long Isiand RR— | Rochester & Pittsburg— 

Chic. M.& St. P.—1at, 8s, P. D. 1898, ..--.-. tr 2649 | N. Y. & M. Beach—Ist, 78..1897) 115 117% Buff. Roch. &Pitts en., 58.1937) -.-.. o| ccccee 
2d, 7 3-108, a _ eeeeheeer +4 117 (118 N. Y. B. & M. B.—1st, ¢. -» 58.1935, .----- cccece Rich. & Dany.—Debenture 63.1927) ..-.. sisesean 
ist, 78, $ g., KR. D ........... 12439 3 2534 RAS & Nash.—Cec. Br.—78.1907/ 10658) ..-. Debenture, ex coupon............| -----. 933 
1st, La Crosse e Div ision, 7s. “1893, 112 |.....- || Pensacola Div.—és.......... 1920/*103 |..... -|| Consol. mort., gold, 58...... 1936} 884g) 90 
ee 899) 11749)...... | St. Louis Div.—1st, 6s ...... 1921/*115 eeaiiall Atl. & <Ser. —tIst, pr., es eee coceus 
1st, Cc, & M.. 78 eeeee'euereeeees 1903, 124 ieecese ie * “Seyler 980) ‘ 6O “see Inco eee eeeee sees eeee wee hIVV see eee s«eseee 
ist, 7s, I. & D, Ext..... .... 1908, 124 |...... | Nashv. ¥* Decatur—lst, 78. -1900 *118 (120 | Rich. &W. Pi. Ter’l. Trust 68..1897, 9219) 93 
ist, 8. W. Div., 68......... “1909! 11542116 || 8. &N. Ala.—S. f., 6s ....... 1910) ------/.--.-- | San Ant.& Arans.—1st,6s,’85- ol — 92 
ist, 58, La C. & Dav ........ 1919) i03 |...... | Louisv. C. & L.—68 ......... BODE | cesessleseaes 1 RE, Dstods eanccuns 93 
am SY) See 1910, niente 1122 i Pens. & At.—Ilst, 6s, gold.. 1921) 94 | 96 | Scioto Val. —I1st, cons., 78..... 1910 sonee sleaiame 
Ast, H. 5 ON) Sapetanzess: 1910} ...... (101 || Collateral trust, 5s........ ROBB) -0055+}.00.;. Hf QUO Cll cnsanscddcescaessoenes * ccwees 70 

eng & Pacitic Div., 68..1910' 115 lseumee Lou, N. O. oe. —Ilst,4s.... 1934| 8749 -enee-| St L. &I.M.—Ark. Br., 1st, 7a. 1895 |*107 imal 
c. & Mo. Riv. Div., 58 ...1926 100% 101 || 2d mort., 58........------0-- 1934!) 40 lonpees| Cairo Ark. & T.—1st, 78....1897) 1079} ....00 
Sinerat Point Div., nae: 1910,*10012102 (Manitoba 8. OW Col.—G. 5s.. “1934! eaccele . St. L. Alton & Ter. Haute— 
C. & L. Sup. Div., 58........ eee leceseet |Mexican Cent. —New, ass., 48. 1911 apeees Smal | Bellev. & So. Tll.—1st, 88. ..1896) ...... wn 
Fargo & South., 6s, Assu ...1924) ...... Re fl BR cs enciccccesedes 1911) ...... | sonece Bellev. & Car.—lst, OR aad 1OSBi°LI9 | .cccce 
Inc. conv. sink. fund 58.....1916, ......|..---- ‘Michigan’ Gent = GB... cccccces 1909) --lseeeee| St. Louis & Chic.—1st, con. 68.1927) ...... scenes 
Dakota & Gt. South., 5s..... 1916) ----- seeeee, | Coupon, 58 ------------n+--e- BOER! pco00s 113 | St.P.Minn.& M.—Dak. 'Ext.,68. 1917)*-.-20+ 118 

Chicago & Northwestern— | Jack. Lan.  & Sag.—6s ...... 1891| 106 |....../| Min’s Un.—1st, 6s........... 988) cocone Tt he 
Escanaba & L. S.—I1st, €s. _.1901. ,' ‘Milw.L.8.4&W.—Conv. deb. De. 1907) ------| 91 || Mont. Cen.—1st, guar, 68. 1987 sucéentnene 
Des M. & Minn.—Ist, 79....1907 “is 2342}.... .| Michigan Div.—list, 68...... 1924' 112 (114 St. Paul & Duluth—lIst, 5s....1931! ..... sheodans 
Towa Midland—lst, 8s = Tenens 1134 || Minn. &St.L. =" Ex.—1si,75. 1909 80 | 95 | Sodus Bay & So.—I1st, 5s, g.. "1934 foc eee 
Peninsula-—1st, conv.,7¢....1898 “127 |...... Ps: Tihnuiennenanewaes 91! 50 |...00. '|Tex. Central— ist, 6 8. f.,78....1909) 55 
Chic. & Milwaukee—Iat, 78. i898)" 11942 ......'| Southwe st Ext. Mtr My a titie Be leoccse! D PE UEE, FO i. <cocecaeccoes Ons) OO: biccsn 
Win. & St. P.—2d, 7s........1907) 13039)...... Pacific Ext.—1s8t, 65 ........ Sent OD ‘cccece (|Tex, &N. a= "9 seen ee: 1905} ..... o{ cocese 
Mil. & Mad.—I1st, 6s........ 1905 “113 _ —...... Minn. & Pac.—1st ded Soy 58..1936 ------ jecccee Sabine Division, 1st, 6s..... 1912 *106 {....06 
Ott. C. F. & St. P. —Ilst, 5s. -1909 aT Mewscdes Minn. 8.Ste.M.&Atl.—1st,5s..1926) ...... | eoeeee Tol. Peoria & W.—Ilst 7s, Tr. rec...) 100 |...... 
Northern [).—ist, 5........ -eeeee Mo. K. & T.—Cons.,2d, ine bial BEUEE. cesene leecens 'To), A. A. & Mt. Pl. ee ali ; 1919) Seeecchosecce 

Cl. Col. Cin. & Ind.—1st, 7s, i199 i21 %y 12240 ~H. & Cent. Mo. —1st, 7 ee DO -----e 10610) Tol. A. A. & Cad.—6s......... BOLT! <ccccclcoces 
Consol. sink. fd., 78.........1914) ......|...... ‘Mobile & Ohio—Col. tr., 68 ...1892 102 ...... Valley R’y Co. of O. -Con. 6s. 1921) -..00 105g 

Chic. St. Paui M. & General mort., 48.....-....... 1938 48's) 49 | Virginia Midland.—Inc., sd | sesent 25 

. 8. P. & Minn. —1st, 68.1918 “125 |...... St. L. & Cairo—4s, guar... 193 72% 72% WabashSt. L. & Pac.— 
No. Wisconsin—Ist, i ngial ES ERE Morgan’ s La. & T. ~ Tat, Dias "1920" 110% lil Chicago Div,,5s, Trust ree ......! 895g) 90% 
St. Paul & S.C. —1st, eee ULE: oe SMR oer: 1918,"120 ....... Havana Div., GS8......0. ..-. GO scccacte secee 

Chic. & E, I1).--1st, s. f., cur..1907 118429 ...... Nash’ Chat, & St. L.—2d, 68..1901 *107}2).. fudianapolis pee ea BOB! ccccect se -ra0 
Gen. con., 1st, 58......<ccee 1937. 98% 9835 Consol. gotd, 5s.. ..1928 994 106 Detroit Div.—6s, tr. rec . --1921)' *1Li0%)115 

Chis. St. P. & Kan. C.—5s.....1936 cocslcccoce (IN. J. June. Guar. ist, “48... hae -1986)| ...... (10342 Cairo Div. —D8..2---00--0---- BUOR) ccccee! cecce ° 
Minn. & N.W.—Ist g. 58....1914\".....- 95 N. Y. P. & O.—Prior lien, 6a ..1895) -...-.. | teens | Wabash, M., 7s, Crust rec......e.| 88 |..-c0 

Chic. & W. Ind. —1st, s.f., 6s..1919 *ll4io...... N. Y. & Northern.—24, ds....1927| 56% 5712! Toledo & Wab.—ist ext., Tr.rec. 91 93 
Genera] mortgage, 6 EO: 1932 *11640 ...... N, z & New Eng.—I1st, 78. 1905 snedtaledsandl St. Louis Div. ., 78, Trust rec. Pe Tescene 

Chic. & St. Louis—Ist, 68..... SIE delicate canada WEIR ate ee eed BIE cunccelceseos 2d M. ext., 7s, Trust rec.. .... | 88 ecece 

Cin. 1. St.L.& Chic. —Ist,g. 48.1936 «.--.. ...-..'\N, Y. "suad, & West.—Deb. 68...1897) --....'---.2./| Equip. bonds. . sud” MA” Tle 

Cin. Jack. & Mac.—\st,g.,5s...1936 ...... 96 | SE ES 1937)" ...0- 80 Consol. conv.. 78, Trust rec....{ 37 89 

Cleveland & Canton—1st, 5e..1917| .....-|...... in. Y.N. H. & i. —Ilst, reg. 48.1903'*110 |......) Gt. West.—Ist, 7s, Trust ree ....| 914g) 92 

Col. & Green.—1st, 6s......... 1916) ......'......//N. ¥. Tex. & Mex.—ist, 48 ...1912) ..--. | ewncee|| i. is, EO DEO. cdscéce cocteas 8S8lgf...... 
ce eediidecudicaaspats ES Northern Pac.—Dividend SCTID....| cecccs | seewes |i Quin. & Tol. —Ist, 78...... i890) sceces ooccae 

Col. & Cin. Midiand— lat, 68..1914)*...... Dividend extended...........---. een ae an Samkenedes, 73, et <acwed oocean 

Coour d'Alene. 1st, 6s, gold. -1916/ ....-.|......| James River Val.—1st, 6s. ee 10319)...... Ill. & So. low wien > ex.68.1912 ...... «saeco 

Del Lack. & - Vest.— Conv. 7s. 1892 . fo eee Spokane & Pal.—Ist, 6s....1 6! sendde lvls) St.L.K.C.&N.--R.E. .& RR. 78.9 '95) 11219)... .ce 
Se Be heewnes Ht St. Paul & N. P.—Gen., 6s. ct "Ee icheows Clarinda Br.—6s........1919) .... cccece 
ayes. Bing. & N. Y.—1st, 7s. 1906)"136% 137 Helena & Red M’n—1st,g.,68.193 7) veeese ceenee!| 8t.Charles Br’ge—1st,6s. 1908 10419)... 

orris & Essex—lLst, 1914) 143 143%)'' Dull. & Manitoba—lst, g. 6s. 1936) 10044) 10075 No. Missouri—1st, 78....-.. 1895; 114 atiten 
2d, 7 i teiajinhkisoudeiessiniten "10734 L08 ‘| _Do_ Dakota Div.—ist, 63.193 37 teseee 1014 West. N. Y. & Pa.—Ist, 5s .++-1937) 94 433 
Bonds, 78...... paldbenednds 1900)" ......; > || Hel. B.Val. & Butte, 1st, 68.1937) .--.-- ee Be EE > ene | dhiiiadl 40 

7s of 1571 ----epcoccceees -1901) 12542 i26 Drummond & P’ bg. —1st, DAMEET! covceelcscncs | Warren & Frank—I1st 78...1896) ......|. oeaes 
ist, con., guer Becoeccoe. 1015) 138 S87 3] Helena & No.—1st, g’d, 58.1937) ------|.---.- | West. Va. C. & Pitts.—1st, 6s..1911) ...... coceae 

Dal & Hud. |. Canal—Ist, Ds Eee | nccce '| La M. & Mo. Riv.—Ist, 58 . 1937) ------ 104 | West. Union Tel. —Coup. 78...1900| 117. |.-..0e 
ist, ext., 78... | ecoes||N. O. & No. E.—Pr. 1., g., 68 “W815 eS EE « . W. Telegraph—7s .......... 1904) 10319) ...200 
Coupon, 78,.... cE BED lescccs ‘iNew Or. & Gulf—lst, cated 1926 aan voa.s|| Market St. Cable Ry., lst, 6s. 1913, eer { +20 
Pa. Div., couy., 78,002. -...1917) 14242 22... Norf. & W.—New Riv.—1st,68.1932| 115 117 ||Manhat. Beach Imp. Co.—7a.1909) ...... Hears 
Albany & Susqtehanna— Ss & Bes BO ccts cocceeds 1934'*...... 10872, Am. Water Works Co., 1st. 68. 1907) ....--j.cacee 

Ast, cons., guar, 73.2.2... 1906) 13219 ...... A ustinent M. np SOeeee 7799*7 904 ee eee Tenn. Coal Iron & Railway— 
1st, cons., guar., 68....... 1906) 12. a's i2dils py meserpee nate 903) ...... |eeeeee|| Tonm. Div., lst, 6s8........0- 1917) 85%) 8612 
8. & Bar. —lst, coup., 78.1921;*146 |...... Lake ch —Ilst, 6s ..... EE ccanes iveceus | Bir, Div. —ist con. 68........ = 86% 

Det. Ba C. & Alp.—ist, 6....1913 107 108 "Oltg & Miss, —Cons., 8. f., 78..1898 ii6% 117 Col. & Hock. Coal & I.—6s, g. 1917 Ie eptete 

Duluth & Iron anes -ih, 58.1937 . | 97 || Sp’gfield Div. —lst,7 Me. escaiié 1905| 108% '...... Georgia Co., N. C.—5s8...... .. eocece|concae 

Dul. So. Sh. & Atl.—5s........1937| 9212: 93% | Gaeceal insite atienanialidinidatinial all. ccsées 100 | Free List, 

E. Tenn. Va & Ga.—lst, 78...1900 121 |...... Ohio Cent.—1st Ter. Tr., 63...1920} ...... hades Cin. Lafay’e & Chic.—Lst, 78. .1901)*118 |..... 
I nin emietiniih BEE ceccss s cisceadindll Min. Div.—1st, 68 ..........- 921 ees |ecovee| Cin. & Sp.— st, g., L.S. & M..78.1901)*...... 122g 
R’y lst oy gold, 5s8........ 1937; 93 |...... Ohio River RR.— Ist, 58 .....1936 100 | otitis .|/Cin. Ham. & Day. con. 8.f. 78..1905 “118 1g) ....0- 

E. of ae ew 68, g., 1926) weceee|seeeee/| General mort., gold, 5s...-. 1937| 80 |......|/Erie & titts.—Consol. 78 ....1898/*112 }..... 

. & f., deb., 6s. ..1921, passes | eowces Oregon & Cal. —1st, i senneoes 1927\* 9549)......; Galv. H. & H. of ’82.—1st, 58 1913)* 64 sooane 
lst mortg., 6s............... 920) ......|.....-, Panama—Sink. fd., sub., 68...1910 livin Yves Grand Rapids—l1st ex. l'd'7s, 1899/*1i8 |.c..e. 
let, extended, 7s8....... 1897/| 119 |...... '|Peoria & Pek U’n—ILst, ‘68.2221 DEERE  coscce s seiaatiite | N. J. Southern—Int. guar. 68.1899)*101 |...... 
2d, extended, 58 ...... "777°1919/*113 eon || 2d M., 49s ........ ""1921| ......|°76" | /St. L. South’n.—1st, g., 48....1931) 80 {..... . 











* No price Friday; these are latest quotations made this week. 
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Bank Statement for the week ending Aug. 
We omit two ciphers (00) in all cases. 



















































} : 

BANKS. Capital. | Surplus. Loans. | Specie. | Legals. | Deyosits. 

(00s omitted.) | | 
: | §$ ‘| = $s. | 4.$ 

of New York...| 2,000,0 1,621,5, 13,426,0 2,185,0; 1,285,0 13,575,0 
Co........| 2,050,0 1,171,1| 9,415,0, 2,978,0) —503,0 10,583,0 
ecccese coce| 2,000,0 747,9 6,853,060, 2,001,6 756,6 8,691, 
nidanitthenee 2,000,0 1,489,5  8,982,0 17 68,0) 562,0 _7,967,0 
Lepitatbe | 3,000,0 1,907,6 12,835,5 2,087,6) 716,7) 11,836,0 
eccee cececcee| 1,000,0; 501,6' 4,273,0' 811,0} 114,0, _3,609,0 
1,000,0 2,216,5' 9,618,0 6,325,2) 765,0, 13,794,2 
Dow Guasinse) 1,000,0, 211,00 2,885.2) 459,6) 204,2) 2,602.8 
300,0 5,581,0° 19,660,9 8,315,0,  673,8) 22,815, 
600,0° 10,5 3,447,7| 156.5, 736,0) 3,845,7 
1,000,0 1,255.4 5:302;0 907.0, 319,0] 4,267/0 
'300,0 (276,6 1,895.4 300;5' 235.0; 138849 
200,0 147,9, 2,164.0 126.0 201,0) 2,311,0 
200,0 81,4’ 1,198.0 110.4; 105,6 147,2 
600,0 512,1) 3,369,2 689,3 209,5; 2,816,9 
/  300,0 74,6: 1,335,7' 342,7: 111,1! 1,426.9 
--| 1,200,0' — 460,7| _3,958,3 313,0, _ 218,1| _3,139,3 
—-6,000,0 1,545,6° 15,313,0 4,687,0, 2,993,0) 16,954,0 
Saeed aie 5,000.0 3,014.7) 20,364.4 4/9415 ,993,0) 18,00%2 
wesecceeresee| 1,000,0 1,458.2, 5,594.2 1,403,7| °813,1! 5,102,9 
1,000,0°  556,3  8,793,9 1,277,9| 936,6) 8,856,1 
ail i aaceebee Splat 422°7{ 289.7) 2,824.8 °'2123| 278,0| _2°795:5 
1,500,0} 760,5) 10,506,5, 2,752,9'  386,2; 11,262,6 
EE 450,0} 493, 4,728,3! 615,7y  572,7| 4,905,4 
200,0} 220.8 2,078,5] 176,21 263,6) 2,583,7 
katie 700,0) 456,5) 3,851,4] 564,3] 336,5) _4,150,8 
eececccceeee| 1,000,0} 971,3 13,626,1] 3,445,7] 797,4] 14,9961 
500,0} 235,9 3,001,0) 555,9; 262,1) 3,119,0 
ecetengiuanadacinet 600,0} 354,9. 2,616,9} 355,0) 443,7] 2,762,1 
OE EG Sa PR 500,00} 166,6. 2,337.6] 217,6] 451,0) 2,772.9 
750,0| 620,1. 4.385,6] 1,121.1] 215,6] 4,246)3 
pamneweeal 900,0} 222.2 1,809,6) 200,2] 125,5} 1,558,1 
500,0| 227.2. 3,099,0] 941,0] 293,0| 3,645,0 
| 1,000,0; 1,798,9 6,668,5) 947,2} 249,0] 6,205,7 
eeeeeneee| 1,000,0| 300,38 4,742,- 686,1] 710.6) 5,499,5 
seine liniinatinitn 300,0! 347,66 2,010.0} 156,9] 337.8) 1,960.1 
1,500,0) 3,606,5  21,318,5) 4,403,9/ 1,639,6) 22,881,2 
PBR is bets Io 000.0! 1,704,6 18,806,4! 215421) 3,405,4| 23)229’9 
nentwenbes 240,0 10,7. 1,910,8 2°60 210,0!) 2,308.0 
Sg re 250, 115,3° 1,413.8 65.8| 283,71 1.413'8 
deiinitts 3,200,0; 1,157,2. 16,639,5] 3,001,2! 1,563.7) 17,094,5 
2,000,0' 502,2 7,185.0) 1,885.0; 1,234.0} 9,465,0 
Vabael 300,0; 200,0 3,566.0! 447,0) 546.0} 4,155.0 
ceee| 750,0; _ 253,9, 4,657,2] 1,571,0) | 423,7] _5,615,9 
eeeeeee| _ 500,0) 5,629,4 23,135,5) 4,459,7! 1,652,4) 22,389,9 
1,000,0; 203,6 5,422.4! 1,499,7| 225,3] 5,897,3 
300,0) 16,9 1,581,7 181,3, 141,9) 1,364,3 
250,0; 352,9 2,244.8) 742,0; 143,5) 2,437,8 
200,0 93,0 2,393.6) 701,2; 117,3) 2,976.5 
750,00; 216,4| 2,642.8: 588,8, 131,5! 2,500,4 
-oee-| 500,00) 517,7| 8,342,0) 1,551,2; 621,1] 8,599,1 
ieilanens 100,0, 661,3)  3,884,3| '192,3)  831,7) 3,944.9 
200,0, 341,3) 2,529,2) 230,5, 406,6) 2,946,6 
200,0, 344,9) 2,257,1) 154.0, 503, 2,618,7 

500,0, 481,4) 4,247.9, 991,2 87,0) 4,401 
iteninaeminuaat 300,0, 161,2) 2,649,0; 765,5 240,5, 3,329,6 
200,0 225,8) 2,156,9, 471,3 170.0) 2,427,9 
150,0, 239,2; 1,434,2; 301,2 275,7') 813,8 
300,0° 4081! 3.48056 7989 26856) 4/0603 
eased 200,0  197,1/ 1,926.3) 350.2 220.0, 2.177,8 
dainibiibetnaal 00,0 139,8 2,605,6 492,4 377,2, 3,207,3 
200,0 77,4: 1,740.1) 461.0 150,0 1,980.1 
otal 3, 500,0. 35,5, 9,613,9 2,092,9 1,398,7; 9,644,0 











Total eseeS@eeee «- 2 60, 60.762.7 i 49,¢ 666 36,6: 388,7 i 49,6 6 ‘87,201,9 oO 36, 942, 4 412, 563 OD 
































Loans. Specie. | Legals. | De posits. + Cirel'n | Clearings. 
N. n° Banks." = $ $ ‘$ $ 
Au ug. 1 étepeeeunese 385, 791, 1. 88,852,7 39,383,9 416,519,1 7,672,3 545,268,2 
 Sqbaaeivdeskinn 387, 909.7 1 37,736,8 38 ‘O15. 3 416,063,4 (7,760, 4 543,331,9 
PDs sncneeddeeetes 383, 749, 6 8$7,201,9 36,942,4 412, 563,5. 7,816,2 504,441,5 
poetten Banks.* | 
Aug. . a actasoannnl SAR EEE» : 10,040,9. 3,401,5 118.5 43,8, 6,004,8, 74,470,2 
- 18 .. -/148.238.4 9,949.8 3,240.7117 2271158524) 77,331,8 
Sitti A780 3 9,827,0 3,308,0 115,218,5/5,782,0| 69,324,6 
i 
Philadel. Banks.* - - _| ele =f 
Aug. 1 A agi 93, 718.0 29,4995 96,.337,5)2,724,5) 52,499,9 
ee ae 29-026.0 96,909. '512°797" 5 $3,890,3 
“ eee SC Wet a On 730,0 29, 389,0 97,612,512,703,2) 53,535.4 
* We ciphers in all these figures. + Including, for Boston and Phila- 
aelphia. the e item “due to other banks. 


Quotations in Boston, Philadelphia and Baltimore: 


Following are quotations of active stocks and bonds. A full 
list is given in the CHRONICLE the third Saturday of each month. 



























































SECURITIES. Bid. Ask.|| SECURITIES. | Bid. | Ask. 
| Atch. & T'p’ a. —(Cont’ c)— 
BOSTON. . ee eee BY 
RAILROAD STOCKS.) Mortira 6, Diudecasesbans a eae 
Atchison & — CEB ccoce-| 8829) 55°R| TrEsé, 66...ccccccoccces BO Bein 
Boston & Albany....... eo} 201 202 | Burl, & Mo. R. in Neb.— 
Boston & Lowell 163%) 164 || Exempt, 66.............-. oO) oe 
Boston & Maine .........-. 2141,)...... | Non oxomeys os siltiataidhini  } eee 
Boston & Providence....) 258 ------!! and grant, 78........... tL” Seat 
Boston Rev. B, & Lynn../¢...... 162 |\caiifornin Sout. —ist, 68. ..-... 14 
California Southern...... ecoees'| Income, 68...........-... 86 1y]...... 
Central of Massachusette| 18% 19 | Consol. of v ermont—6s.. 85 | 87 
Pre a ° 40 15 ...26. Eastern, Maas.— 6s, ne ecosestia 
I TE noun ccncgedl capes- tecnses iK. C. Ft. Scott & Mem. "és utile 112 
Ohic. B Burl. & ‘Mata. 42%, 43 || K.C, Fort Scott & G.—78| 115 |...... 
Chicago & West. Mich.../Z...... 39 | Kana. City Law.& So.—6s} 114 
Glevelanc i & Canton. siianen | ae ‘K.C. Memph. & Birm—5s! 94%) 95 
Preferr 31 $2 ||Kan., Cit. 8t.Jo.&C. B.—7s| 120%4)...... 
oncord. cahisada tethaietieewt BG  jecces: /K. City Sp’d & Mem.—6s| ..-.... 12 
Onnecticut & Pass......| ...... 112 || &.C. Clint. & Sprin ate satu 100 
— ee tae © i}! Little R. & Ft. 8.—7s...../ ....../100 
Preferred 2130 152 || Lonisv. Ev.&St.L. —Ilst, 6s) 103% ...... 
Fitchburg tas: wihionll on iodo | 833)) 2a ere. 200 PPP a 54 |-----. 
Flint & Pere Marquette.| 391 41 ||Mar. H. & Ont.—1908, 6s,' 100 |..--.. 
Preferred.........-.-.-.. 9, 997} 1923, 6s 97 | 99 
Kan. C. TF Scott & Mem . 2..... 75 ||Mexican Gentral—4s ..... 6634) 67 
K.O0. Mem Birm. ..|2 45 | 50 Stine otttdinddnas 19 | 19% 
Lou ville Svans. & St L. 81g) ---.- N.Y.&N. Mas. —Ilst, bans [123 
Dl nantcccsenmaeadl wanes ——-* i’ motrt., 113% 113% 
BNO CORERGL, 2... cacccces| ccose. | 135 mort., 1041y'...... 
Manchester & Lawrence | ...... b Susan m3 & EG Cons., 68} 100 |....- ° 
aie gOes ee 15's 15%4!/Rutland—5s............... OF Vevosde 
N.Y. & N. Eng., pret..... sites 120 ||/Southern Kansas—5s..... 
Northern. pantenecens eenece 42 19) . 0200. —. ieee becul oesned 93% 
Norwich & Worcester. .. mE Pes Ses Incomes....... -..-. «i 
of ee & Lake Cham..j ....../..«.. Wiscon. ‘Cent. lst M., 6s} 8819} 8915 
nv. EEG lecces OP eo taietiihiededemnns 42%) 4° 
Portland Saco & Ports. eenee ree Pea ADELPH A. 
Summit Branch.......... BO feacsee RAILROAD STOCKS. { 
WwW sin Central .......; 18144 19 ||Bell’sa Gap................ seocce| 46% 
Pref Bane —etenatecd Gi Miwcess Camden & Atiantic, pref.| ...... coccce 
East Penns lvania. bhneesé GO fescove 
Atch. & & Topeka—1st, 78.) 120%;'...... lm amsport  @ ooo 
Coll. 93 1, 93%'| Preferred..............0- a Se 














@ Last price this week. 


+ Per share. 























































































































_ SECURITIES. | Bia. Bid. | Ask. || SECURITIES. Bid, | Ask. 
Hunt ington & Broad Top 18 19 ||Perkiomen—1 st, 68,cp.’87| .--... ccccce 
I Rinncncaneauisdin 4 43% Penn. &N.Y. Can.—7s,’ 96] 117 |118 
Lehigh "Vali geqnccscenee 34 1 55 ||Phila. & Eris—con., 53...| ...... 114% 

Winey il racuan --| 66 | 70 ||Phil. & R.—Ilst M., 6s....) ..-...|126 
Minehili & 8. Haven..... 6914 70 2d, 78, ¢. & r.1893...... 113/114 
Nesquehoning Valley....) 53%2)...... Cons., 78, coup., ged . 13419) ...cc6 
orthern Central.._......) ...... | [77 — ., 68, g., 1.R.C.191 eae ecoe 
North Penneylvaiiia hitene = , 6s, g., Coup., 1897 10614) ..-.<6 
Pennsylvania 544, 545, New; gen., 43, g., 1958... 884 88 
Phil. & Erie...............} -.....| 29 {| Cons. 5s, Ist ser., 1922.) ...... 100% 
Phila. & Reading --.......| -.....)...-.. | Deferred incomes op... ee 
Sunbury & Lewiston..... 50%,  -../| 1st pref, inc. 5s, 195 8819) 88% 
United Co’s of N. J....... 221 j222 || 2dpref. inc. 5s, 1958 ‘ 7419 75 
West Jersey Ol 4gf cess | 3d pref. inc. 5s, 1958...) 637 he 
West Jersey & Atlantic... 48 |...... ‘Phil. W. & Balt.—Tr.6..48/} 10113, 101% 

KAILROAD BONDS, ‘Steuben. & Ind.lstm. 5s.) 106 [...... 
Allegh. Val.—7 3-1Ma, °9@/ 114 |..-... ‘United N. J.—Gen. 4s..... i. Senate 

Ino. 78, end., ae » 94.) 2¢ 23 lw arren & Frank.—lst, 7s! ......|..... 
pate Ga ee siete aia Capel '|\ West Jersey—l1st M., qe..{ 123 |----2° 
Cam mb. —M.. 6s, ’89 10434'105 lw. Jersey & Atl. —I1st, 6s! 106191108 
Camden @ ati — 2d Mt, "so Rp See BALTIM«¢ 

atawissa—M. 7s, 1900.] 120 |...... | RAILROAD STOCKS. 

C learfield & & Jeff.—1st, 6s} 111/111: 3, ‘Baltimore & Ohio ....... 96 |100 

Col. & Cin. Mid.—1st, 6s.| 904! 91) lst PTC... cccccccccccccce| -s00e. 125 
Ganmeetine-te ivebexeehes 120 {125 AL SES 116 
Delaware —Mort., 68......) ......]...... | |\Comtral ORIG .....<ccccecee 47 7a .ceoes 
Del.& Bd.B.—1st, 78.1905) 130 |.... SS SERRE SaaS. Sentene 
Easton&Amboy.mort. 5s.) 114 5)..... Western Maryland...-... a  iieqees 
Elmira & Will’m.—) st, 6s! 117 |...... Wilm’gton Col. & aug’sta! 110 |...... 
Harris. P. M’t J. & L.—4s/ ...... 110 AD 
Hunt’n & B. T.—Ist, 78...) 105%4!...... | Atlanta - en 7s.|3...... 23 

ee 1. i Se RIG, GO dic dadccoucones 03 54:106 

Comech, 2., Ge. .......... 105 %4}...... | Baltimo ro ‘ Ohio—4 10119) 101%, 
Leh. V.—1st,6a,C.@R.,'96| 119.2120 Cape Fear & Yad. ist, 6s| 99 

2d, 7s, reg.,1910........ 140 /141 Cent. Ohio—6s, 1890...... 2105 49}...... 

Cons. 68, C.& R., a gf eae Char. Col. & sug.—1st, 7s) .--... 1 
North Penn.—1st M., 11934). 22... Cin, Wash. & Bait.—lsts.| 100° |101g 
N.Y. Phil. &Norf —1st, 6s BOG 1EOGRa TBs ei ccichdecowoctcocece | T3%g) 75 

Income, 6s .......-...... ES esa ‘| 3ds, 3s. " pore: 42 
Penn.--Gen. ,68,coup.1910/2131 j|133 | t Ino., 5a, 1931.......! 18 20 

Cons., 68, coup...1905..| 121 |125 | Seab’d& of yy “Ne ee 113 

Cons., 58, coup. I a, ae est. Md., 3d guar., 68..| ..---. cccce 

449s, Trust Loau........ OS j..... Wil. Col. & Aug 68,1910. | 117 9}..... e 
; + Pershare. ¢ Last price this week. 

New York Local Securities, 
Bank Stock List. 

BANKS. Bid. | Ask BANKS. Bid. Ask. | 2 BANKS. | Bid. Ask 
America ..... eeseceleeucee Gallatin. ..... = ae (New York.. 205 ecccce 
Am. Exch...|139 {..c.e. Gartfield..... ee Bicwawn iIN.Y. County. ceccee ovesce 
Asbury Park!}......|...... German AWE. | cccees 120 N.Y.Nat. EX.!...-. ceccce 
Broadway ...|265 |...... \Germania........., Stbadsiioa ee Sinan 134 
Butchs’& Dr.}......)..- ..|j;G@reenwich.../115 |...... N. America. .!...... |150 
Central ......|. --ee-/130 |)/Hanover....., a Ree 'North River. |...... ehaage 

i ichccers BD Sscdeccd es ST Eslsece<-lecance GOib<<coclacecedioaeane 
Chatham ....|..... avec eaeiil Im.& Trad’s’ (356 Se cena SO ae aes ee 
RE Reeetsap, SRR NE FEDE i, eee i, =e 
Citizens’.....|140 |...... Leather Mfs’|......;......||People’s...... 1190 |..-2.. 
i inGat«sces At sanee (Manhattan.../160 163 PRERET. .cuce a|entens 135 
Commerce... 167 | wend Marketé& Ful/171 ae |\Republic.. ecccce 
Continental . ...... |e cee: Mechanics’..|....../168 {| St. Nicholas. ii" sees a. 
Corn Exch... 210 | eneese M’chs’& Tre’. “lasgare| sees Seaboard. ....)......|-cccce 
East River. .|..0.../.....-. Nercantile...:148 |...... Seventh PE ee nee ° 
lith Ward...'......|. Merchants’. "139 1140 ||Second....... 320 = |..csce 
Fifth Ave.... 800 |...... Merch’ts Ex.|...... |... | |Shoe&Leath. ...... 148 
| IRR CE ES a wo Raa 11 | 12 ||State of N.Y.'...... 117 
Fourth.......'.----.|137 ||Metropolis...|..-...|......|/Tradesmen’s. 10% |104 
14th Street... 155 |...... Nassau....... vg eee United St’es./210 |.....6 

Gas and City Railroad Stocks and Bonds. 
GAS COMANIES ‘Bia. | | . Ask. GAS co MP ANIES. Bid. ; Ask 
ee gpm, | ee 
Brooklyn Gas-Light-...-..-.- 103 (105 People’s eeeene ~ pbetan , 2 ee 
Citizens’ lineage a 50 || Williamsburg. . écactnanlk. tae 
I Ca) aeetsanenit 100 (103 RS 106 (111 
C gusstbteted ae S142) 81%4||Metropolitan (Brooklyn).. 80 84 
Jersey City & Hoboken. |165 |...... Municipal—Bonds, 7s..... 05 110 
Metropolitan—Bonds Witenes 36  fo<cce Fulton Municipal Seben ----|135 (137 
Mutual (s. SR 100 = |1058 Bonds, 6s.. -2---/105 (109 
y= eee 100 |102 |/Equitable...... ............|120 |127 
Nassau amas... cole Ieee sas onds, aaa ee ee) x hoa . 
a eee 99 /101 























[City RR. Quotations by H. L. GRant, Broker, 145 Broadway.) 

















Bl’cker St. & Ful. F —Stk.{ 25 | 26 (jD. D. E.B. & B.—Scrip 68..|104 
1st mort., 7s., 1900 ...... log 110% ‘Eighth Av.—Stock........- 1150 | 
Bredway & TMAV.—St’K. .|..ccee Scrip, 6s, 1914.. “sos 
Ist mort., 58, 1904....... 109 tod 42d & Gr’ nd St. F’ Bs —Stk. 205 
2d mort., 5s, 1914........ 10322 104 || Ist mort., 7s, 18 110 
B’ way Surface b’ds...192 95 00 | 42d St. Manh. & St. N.Ave. 24 
Bonds guar., 5s, 1905..../ 90 |, 22 lst mort., 6s, 1910........ 109 
Brooklyn C ity —Stock..... 112 {115 2d mort., income, 6s..... 50 
Ist mort., 5s, 1902.....-.| + 107 |'Houst.W. St. & P.F’y—Stk./165 
Bklyn. ¢ rosstow n—Stock. 150 (165 || Ist wt aS! ee 10 
lst mort., ey _"  3P eaaes iNinth A x 75 
Bushw’k Av. (Bklyn)—St" k 140 /150 | Second Ave. sae. “aan 105 
Central Crosstow n— St'k..:145 (150 | Ist mort., 5s, 1910......../103 
Ist mort., 6s, 1922...-... (116 (120 | Sixth Av e.—Stock i oe 160 
Cent. PK.N.& E.Riv.—Stk.) 84 | 86 (| 1st mort., 7s, 1890....... 1105 
Consols. 78, 1902.....---.) (116 |118 | Third Ave.—Staek......... 206 
Christ’ph” r&10th St.--Stk. 112 1115 || Bonds, 7s, 1890.......... 101 
Bonds, 7s, 1808.......... th i113 | Twenty -third St.—Stock../205 
Dry Dk.E. B.& Bat'y—Stk. 125 (128 | lst mort., 7s, 18§ V3. «--204/110 
lst mort., 7s, 1893....... 109 ‘111 








Unlisted Securities.—Quotations from both Exchanges: '™ que 










































































SECU RITIES. | Bid. |ASk «|| DECU RITLED, | £510.;Ack 
Am. B Vote Co........ OS « encom Mex. Nat.—New lst 6s../1 102 
Atch. & e Pike's P’k, lst 68/104 |...... 2d, aces i, Wecasenne 67 | 681g 
Brooklyn Elev’d—s stock..| 35 39 2d: series B, 68.......... 22 24 
Brooklyn & Montauk....|......|..-... Mt. Des.& Kast Sh.La.Co.|2°12 |2°25 

ll nasccnths encenseuceesisocgedicconat Newb.Dutch & Conn.,ine.| 17 20 
Catfornia Pacific. ........ 4 lecceee Newp. N. & Mise. Val... 81g OO 
ist mort., éXss ala eda 106 {110 ||IN.¥. ¥.S.& B i ae 

mort., gUar.......... 105 |110 JIN. Y, & Green'd! oe lst} 27 30 
Chic. & Atl. “Ben, tr.rec.|; 8 3 2d mort. ......... -.-e0--.) 6 9 
Chic. Gas Trust.....-..... 35 | 3549//N.Y “Mutual _ __ Seeovenees = eee 
Den. & Rio Gr. W.—St'’k./ 15 | 17 ||Ocean Steam. Co.,lst guar..101 (103 
Dul. 8. Shore & At.— Stk.|...... 7_'|Pensacola & Atiantic.... 5 | 6 

Bisa: inainiiind Geienes 21 23 || Port an Sant —1gt...| ccc. ssdpsnansinas 
East & West RR. of Ala........ — SIRGREEER, 6000ccpecnd cocce|esonas cdidbe 
Fla. R’y& Nav.Co.,consol., |...... 22 ||Rich. York , Oe Te See eee 
Googie Pac.—Stock......| 12 15 _ Joseph & Grand Isl... 12 16 

--/ 107 (107% (St. L. Ft. 8. io seovcct ae 

one oenpen 45 | 48 St. Louis & Chicago. .....|...... 12 
Henderson Bridge—St’k. sesaeelecesas PPO. cccccscccces: accecges |ouvese eagenn 
Kanawha & Ohio........../|.--..- 232 |St. L N.O &¢.C.&T. “istas. 84%) 85% 

nam Rea Naat St. Paul. & Gr. Tr., 18t68 98 (100 

ohne Rmeripn eaeganan POET: Sere Tol. A. A. & N. Mich......)..--..| 25% 

TS NESS SPS 78 |\Tole ledo Peoria & West... 19 22. 
xen Clty & Omaha........ 942} 11 YT Sar omees | eh 

BES GREE Geccese cco ccocecce 85 86 || Vicksb. & Meridian—1st.| 3 aoe 
Keely Mo tOT.........------ 4 Jocccee 2d mort. 42 =| 47 
pane sw & Pemb., ist M.105 |..... | 8 5 

Wilkes. Coal... 20%) 211)'| Steck, | RAIA 
Mex. Nat.Construct’n Go.|...... 32 || Western Nat, Bank...... | 96 | 97 
Mexican National tr. rec., 9%} 10%'| Weat N.Car,—Con. 6s..... 82 | 85 
lst mortgage, tr. rec....' 44 | 451 |\West. Un. Tel. coll.tr.5s.. 96 | 96% 
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THE CHRONICLE. 








Zuvestiment 


Railroad Intelligence. 








The INVESTORS’ SUPPLEMENT, a@ pamphlet of 132 pages 
contains extended tables of the Funded Debt of States and 
Cities and of the Stocks and Bonds of Railroads and other 


Companies. 


It is published on the last Saturday of every 


ether month--viz., January, March, May, July, Septem- 
ber and November, and is furnished without extra charge 


to all regular subscribers of the CHRONICLE, 


Extra copies 


are sold to subscribers of the CHRONICLE at 50 cents each, 
and to others at $1 per copy. 











The General Quotations of Stecks and Bonds, occupying 
six pages of the CHRONICLE, are now published on the 
third Saturday of each month. 
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RAILROAD EARNINGS. 
ial Latest Earnings Reported. |Jan. 1 to Latest Date. 
Weekor Mo| 1888. 1887. 1888. 1887. 
$ $ g g 
Allegheny Val. July .. .... 172,902] 165,436) 1,141,951! 1,109,867 
Atch. T. & 8. Fe.|June ...... 1,336,409)1 541 ,876| 7,174,571! 9.091.635 
Atlanta & Char June artes, 82.646 140] '624,933| 595786 
Atlanta&W. Pt..|July ...... 26.2 Oa 70 222'434| 208026 
Atlantic & Pac.. 3d wk Aug 62, 48,267| 1,737,165] 1,720,333 
B.&0.East.Lines\July ...... BET MOOILGIRTIO — cccccoccl  ccoceees 
Western Lines. |J 4 oo cea. 372,110! 349,623 encccces eecccces 
Total........ Sees 1,709,940/1,665,399| ........| _....... 
Balt. & Potomac|July .. .... 127,153) 117.254] 872,584] 818.645 
Beech Creek....|July .. .... 71,079} 47,009] 545,380] 408/368 
Buft. Roch. & Piti 3d wk Aug) 36,344) 43,771] 1,195,249] 1,293’704 
ur.C.Rap 9.|/ lst wk Aug 44,472 48,671 1,492,002 1,623,335 
Cairo V. & Chie 3dwk Aug! 19,038] 20.748] 448,763] 470,938 
Cal. Southern .. (2dwk Aug) 27,360; 23,223) 1,074,429} 882,595 
jOamden & Atl’c|July .. .... 106,864] 117,021} 359,874] 360,289 
‘anadian Pacific|sd wk Aug) 278,000} 221,000] 7,827.745| 6,478,092 
Cp. Er &Yad. Va) July ...... 24,887| 19,429] 176,265) °142'760 
Cirolina June ...... 29,875| 28.070! 245.017| 231°745 
SE RE & Be. 00. ~ “Paes 499,003} 420,487] 3,719,938] 3,131,077 
Sondmel lown.. |3d wk Aug) 28,401) 30.754| °831/337 1,953 
lentralofN.J |July ...... ,256,251/1,049,411| 7,012,298] 6,330,891 
Sentral Pacific - May Scat 292,508} 991,140] 5,969,184] 4,715,502 
ntral of 8. C.|June ..... 6,931 5,93 51,208 41,641 
harlest’n &Sav\June .... 38.888} 35,100} 300,385] 262'920 
Cheraw & Darl |June ...... 3,769 3,468 37,607 4,753 
Ches. 0. &8. W..|June.. _.. 143,249} 144/446] 9127899 25.797 
Ches. & Ohio....|3 wks Aug 283°36 276,906] 2,808.357| 2.726.099 
Cheshire........ Sign 50,835| 57,699] 266,507| 298,647 
Ches. & Lenoir. |June ____.. "742 4.428 38,499] ~30'9 
Chic. &Atlantic.|3dwkAug | 45,468 3,859] 1,365,875| 1,340,118 
Chic. Burl. & No.|June.. .... 174,004! 202:637| °795.362] 112707285 
Chic. Burl. &Q |June .._... 1,953,934/2,140,833). 9,975,966|13,276,106 
Chic. & East. [.|3d wk Aug} 52,255! ' 47,601| 1,284/941| 1248/8662 
Chic. & Ind. Coai|SdwkAug | 11,728 9,995! 310,495] + °236/9 
Chic. Mil. &St.P.|3dwk Aug | 451,500) 425/353]13,845,500'14,303.795 
Chic. & N’thw’n.|July .. .... 2,149,666 2,249,484) 13,627,092'14,049.321 
Chic. & Oh. Riv |July _. ._. 3°353 5,433 25.7 37,167 
Chic. 8t.P. &K.C ist wi Aug) 45,423] 37,616) 1,182,184| 744563 
Chic. 8t.P.M.&0O.|July .. ... 550,620} 561,486] 3,344,897| 3,554,487 
Chic. & W. Mich.|3d wk Aug} 27,183) 271616) ‘853,-64| ’865’209 
in. Ind.8t.L.&C|June ..... 219,805) 217,726) 1,261,964| 1,285°727 
Din.Jack. & Mac.|3d wk Aug! 13,427) 10667; 7311'919| ’267'6R0 
Cin. N. 0. &T. P.|3dwk Aug) 58,558! 59,643} 2,229/523| 2,007°267 
Ala.Gt.South |3dwk Ang} 23,312) 26,468) °932'71 08:47 
N. Orl. & N. E |3d wk Aug 9,184 8,0.6| 509,037) 385/542 
Vicksb. & Mer.|3dwk Aug 6,038 7,767| 272,029) 296'782 
Vicks.Sh.& P.|3dwk Auz| 9,76 7,725| 299,080! 293741 
Erlanger Syst |3d wk Aug| 106,852) 109°639| 4,242°383/ 3,891'8! 
Cin. Rich.&Ft.W./3d wk Aug) 8.341 8,246, 249,495) '254'938 
Cin. Sel. & Mob..|\July .. .... 8335 6,380} 58,126 52.605 
Cin. & Spring’d |July _. =~” 109,638) 101,881) 658,625) 641°733 
Cin.Wash.&Balt./3d wk Aug) 42,583) 44/537! 1,277'323] 1,309’796 
Olev.Akron &Col/3d.wk Aug! 123693! 10,818 85,505} 34817, 
Cley. & Canton July ...... 30,523; 29,035! 214/973) 2017538 
Clev.Col.C.& Ind|July 2. 222) 303,752) 370,266) 2,224:613| 2,334'798 
Wholesystem .|July .. __.. 575,300} 660,748) 4,076,010) 4,191,616 
v. & Marietta|3d wk Aug 5,031 6,055, 174,714| °189'392 
Color. Midland..|3dwk Augz| 23,037) ........ 808,022 
Col. & Cin. Mid |3dwk Aug 8,139 8,047/ 211,557! 195.486 
Col.Hock.V.&T./3d wk Aug| 76,330} 64,051) 1,865°754| 1.666'351 
Denv. & Rio Gr [3d wk Aug) 155,000! 1547500) 4,691'964| 4712206 
Denv. & R.G.W.|3dwkAug.| 25,975) 25/225 83.452] °651.x08 
Det.Bay C.&Alp. July .. .... 49,605! 513.250 83,066| 270,059 
Det.Lans’g&No.\3d wk Aug) 21,191) 24,556) 598,420; 698540 
Duluths.8.&Atl.|lstwkJune| 32,133) 39,421! 448'195| 401'760 
E.Tenn. Va.&Ga.\3dwk Aug! 99,821) 94/392) 3,399'118] 3.083'773 
Evans.&Ind’plis3dwk Aug] 6,224) —6,211/ 144842] ©’144’907 
Evansv. & T.H./3dwk Aug) 22,015) 19636 531/335! 534'552 
Fitchburg a Ist wk Aug 116,015| 107,512) ...’.... 
- Marq. Ww ug 44,088 48,810; 1,545,67 5 
Fla. R.& Nay.Co.|istwk Aug; 18.268 17 rot . esa 299 1,634,085 
Ft.W.& Den.City|Istwk Aug} 23,258) 163577) 553'464 5,194 
gna -\2d wk Aug ey yi il ie me 
Georgia Pacific .|3dwk Aug! -24,227| 27,059 386.02 
Gr. Rap. &Ind....\3idwk Aug! 47,820, 52,94)! 1 Beth 525 1 eEer7 
Other lines. soe: 3dwk Aug 3,289 3,804) 124,436; 96.421 
Grand Trunk ....Wk Aug 25) 387,752) 422,145 11,241.038'12,102/452 
Gulf Col.& 8.¥e. May .. ._. 212.160, 155,399! ‘962’9R6| ‘893.244 
Hous.&Tex.Cen. 2d wk Aug) 52,752) 56,615| 1,2-0'967| 1.331008 
Humest’n&Shen July ...... 9,400} 10,315 ” 80/308! ” 80’16. 
Tll.Cen. (Ill &So) July .... ..| 886,042; 883/366) 6,440,022) 6.187473 
Cedar Ff.&Mm.'\July _... .. 8,776 8,605) ' 52:196| ° 67'30 
Dub.é Sioux C.\July 222. 67,184, 61.444 13:852| 438/552 
Ta, Falls &8.C.|July _. 55,467. 52,725, 431,208 55.925 
lowa lines... \July .. 227 131.427, 122:774| 927'256| &861’7-1 
Total all.....\July ...... 1 017, 4691 006, ‘140 7, 367 ,278| 7,049.25 
Ina. Deg. &Weat. July : 7'293| ° 159| * 933'61: 
s.|3d wk Au a5'393 rt 34,86 
Kanawha& Ohio 3d wk Amel 5,477 3, 18 1, 215,189 I ‘tot bee 
K.C.Ft.8.&4Mem. 2 - ang - ’ 101,609 
em. 2dwk Aug 76,631 78.892’ 2,513.641' 2,844,027 



















































































































































































































































































{Vort. XLVIL, 
iia: Latest Earnings Reported. Jan.1 to Latesi Daie. 
Weekor Mo| 1888. | 1887. | 1888. 1887. _ 
$ § 
em Wee S Sp. i> - Aug Re ; 4,019 157,195 152,822 
. . . . 7*e eae i 8 60sectsoest 8 =—«_ se ereseel 8 0—s_ - Bonn 
Kentucky Cent .|June.. .... ‘872! 88,626, 443,963) 462.447 
Keokuk West. Ist wi Aug ,400 7,391 178,703 181,501 
<ingst’n & Pem./|3d — Aug 3,204 O17 116,741 96,278 
Knoxv. & Ohio .| Jun 38,793 38,460 237 '359 212,721 
Lake E. & West. |3d = Aug 56,687 44,927; 1,252 746 1,253,16 
Lehigh & Hud... |July .. .... 24,018 2,331 "137,845 (142,666 
&WilB.Coal July ......| 824,533) 715,250) 5,478,211 595, 753 
L. Rock & Mem.|2d wk Aug 2,17 16,916 04,337! 339 
Long Island..... Dl scsenne 433,727| 419,717) 1,848 292| 1 730'se3 
Malet aut (OIEx Ai] S0308) Shsie  Sozt0y | StuesS 
e oe CON. 44 - ’ 0 ’ ’ 
Louisv. & Nashv.|3d wk Aug) 282,525| 303,780) 9,825,148, 9,646,962 
Lou.N.A. & Chic.|3d wk Aug 8,950; 44,641) 1, 42,220' 1,362,829 
Louisy. N.O. &T. 3d wk Aug 32,958 9,170' 1,363,994; 1,111,739 
Lykens Valley..|July ...... 57,165 55.991 582,590 352,340 
Mar.Col.& Nor’n|July ... 7,921 7,216 48,012 35,212 
Memphis &Chas.|\3@ wk Aug; 30,148 37.676 981,964 988,178 
= = nae a Ms — et 77,021; 3,645,465; 2,964,643 
uad’jara Br. .|3d w ug tT  ceteewedl . mien ote 
*Mex. N. (alllms)|July .. ... 138,633) 116,916) 1,290,778) 1,005,045 
*MexicanRailwy | WkAug 1® 801 69,79 2:43 4,5 590; 2,220,852 
Mil.L.Sbh.&West. 3d wk Aug. 7,060 76,745 1,668,932) 2,005,837 
Milwaukee & No.|3d wk Aug. 19,675 17,249 42,665 571,356 
Minneap.& 8t. L.|July .. .... 107,423} 106,682 741,733 835,653 
Mo. Kan.& Tex.|3 wks Aug.) 366,371| 398,077) 3,745,141) 4,601,045 
Mobile & Ohio .. |July .. .... 174,321; 170,054) 1,364,503! 1,321,01 
Nash. Ch. &S8t.L.|July .. .... 262,584) 258,877) 1,752,599! 1,713,157 
Natchez Jac.&C |July .. ... 10,090 11,540 82,0 87,565 
New Brunswick. |June ...... 80,870| 76,624 01,937 362,378 
.Y. Cen. & H.R. \July .. .... 2,850,191 /2,779,198 19,472, "824 rt 504 oe 
eS = — oo nae 4h ae yt tia 5,380)1 4,828;! 367 
: enn O/JUNE ...6. 38,7 Tt  snecengell~. vauemdiiall 
N-Y, & New Eng.|July -.---. 464,991 409,361) 2,906,766) 2,750,368 
4 ortherp |}3dwk Aug : Fa erert Bee hee 
N.Y. Ont. &W...|3d wk Aug 43,558 37,113!) 1,056,533 929,588 
N.Y. Phila.& N’k|June ..... EA "31 12,091 266,736 
N.Y. .& W...\July .. .... 123,287! 118,968 782,323 735,669 
Reins Wet nee S| “Axout| 3808 Sito) aeosere 
*theastrn (8.C.)|Jume.. .... / 6. 
orthern Cent’l.|July .. ....| 562°345| 536.336) 3,462,488) 3,617,929 
Northern Pacitic/3dwkAug.| 373,546) 283,942 10, 116, 277 7,522,269 
Ohio & Miss..... 3d wk Aug 100,5G6i) 101, ‘B74 2304, 401; 2,519,418 
Ohio River ...... 3d wk Aug 9,755) 11,1 48! 273,617 00,360 
oa —-. . : ge pene wre #800) 302,323} 311,406 
0 Valley.....)3dw ug ’ at | eoens oscocoum 
Omaha & St. L - 29,155 29, 348) 216,329 239,380 
ann ag 4 _— 4 : eee Sreaes 338. 008 2 490,581 1, prey e 
res . .Co.|June ...... 30, 444,731) : < x) 2,280,90¢ 
Ores. Short Line/June ......| 227,020; 180,554 1,175,775 92 8 
Pennsylvania. wi a6 waa 4, 822,412'4,654,370 32;680,610 31,025, 
enn. Co— 

N’rthw’rn sys. aay ++ eee /1,374,447/1,518,121 9,735,630 10,100, 320 
Pig Hain _ - a - Se 1 074,845 amir 7,439,259) 7 1822255 
eo a ec. we ug , sv 2VY @3&5#£&8= ee eer ees eeeesreee 
Petersburg...... June ...... 37,291 29,873 222,580; 184, 208 
Phila. & Erie....\|July ...... 440,4 386,976) 2,338,642! 2,251, 377 
Phila. & Read’g. | July .. .... 1,930,030/ 1,824,657 |11,087,624 11,979,155 

Coal & Iron Co. July .. ....|2,303,752'1,778,439; 8,962,961 9°424,485 
pare omg st on on at meas se 3, ‘603, 096 20,050,585) 21,403,639 
itt.Shen.& L.E.|May .. .... DT. sdenenesl . eneehieel . seine 
Pitts. & West’rn (3d wk Aug! 42,923! 41,430) 1,206,378/ 1,210,128 
P’rtRoyal &Aug.|June.... .. 18,629 16,125 73,73 168,590 
Pt. R’al & W.Car.|June.. .... 16,925 14,497 156,879 136,723 
pe ay ve: ene 53,820 57,392 280,918 281,061 
er 
Rich. & Dany. |3d wk Aug 99,700 97,250) 2,837,548 2,565, 14 
a Mid. Div.. 3d wk Aug 43,300 41,300) 1,118,171 993,54 
C. C. & A. Diy.|38d wk Aug 17,950 1: 5 725 545,479 oe'B19 
Col. & Gr. Div 3d wk Aug 10,100 9,300 358,267 301,935 
werdiom tee Ame) 1sd0s) Teas) Sobers “uate 
Vv a Ww ug ~ ’ 4: . ’ 
Ash. & Sp. Div.|3dwk Aug 2,575 2,575) 65,14 37,492 
Total all ..../3dwk Aug; 191,275) 187,150) 5,392,296) 4,881,751 
Rich. & Peters’g|June ...... 23,443 20,039 132,225: 114, "434 
Rome W. & Og ..| June ..... 297,226, 272,317) 1,448,516) 1, 385, 891 
Wst.L. Alt. &T.H.|3d wk Aug 5,893 47,187 1,215,189) 1,264,890 
Branches. ..../\3d wk Aug) 18,820, 20,301 551, toed 548,223 
ae Ark. & Tex. 3d wk Aug 57,98t)| 49,905 a 632, 00) O32 th 
So beeia ahah trek nes] tge'206| lea'aee| oe 
St.P.Min. &Man.|Tuly .. .... 82,268 621,345 4,918,371 4, 967, 463 
nt r.Pass.|July .. .... 80,91U 56,613 933,271, 
Scioto Valley....|Jume ...... 49,715 63,4*9 312, 185) 354, "Oll 
ae oe +7 ry sdiadidaian oA 41,072 319,557, 280, 676 
ta e u y eeeeees . $1 $= eececssse+| | seeesceseer,|  eesseee0 
ShenandoahVal.|July .. ... 72,000) = 71,690 461,562 467,213 
— oe gal ani pune 83,211) 7d, '300 676, was 607,455 
0. Pacitic Co.— 
Gal. Har.&8.A. July .. ....| 266, 322) 251,414; 2,120, 893 1,810,397 
Louis’a West..\July .. .... 71,125! 70,540 516,421, "452, 416 
Morgan’s L&T. a «6 ete 335,526, 297,388) 2,773,038, 2,239,407 
N. Y. T. & Mex. July .. .... 9.793 9, oa 62,448 92 ,063 
Tex. & N. Orl../July .. ....! 109,424 107,7 773,67 2| 686,875 
Atlan’c system|July .. -.2.| _ 792,:91| 736, 639 6,246,468) 5,281,156 
Pacific system|.June ...... 2, 950, 619/2,364,655 16,602,073 12,615,679 
. | Song: +a June ....../3,721,714/3,051,988 22,056,352 17,1 160,197 
0. Pac. — 
No. Div. (Cal.)|May .. .... 178,564] 161,136 706,524 631,672 
So. Div. (Cal.)|May..... | 638,221) 553,307 833,781 1,654,519 
Arizona Div ..|/May.. .... 175,803| 127,193; 980,500; 705,31 
spar Un Col |iune 2. | PBS] F888) “27%900| 731186 
par. Un. ol.| June ..... »D7 3,852 ; 31, 
StatenIs.Rap.T1\July .. .... 145,262| 124/308 514,196; 478,016 
cumin Jay --| arias) Shs2y taraid, | Laren 
utroTunnel....) July .. 2... i. 22,376 ‘ } 
Texas & Pacific. 3d wk Aug} 112,549) 108,320) 3,663, 990! 3,313, 057 
Tol.A.A.&N.M’b 3dwk Aug 14,082 11,096, 388,214’ 307,866 
Tol. & Ohio Cent. 3d wk Aug 22,863 17,869 | 708, 149 ~=s 6 LI, '392 
Tol. P. & West... 3d wk Aug 20,770 21,019: 529, 772! 567, 434 
— Pacitic ... pane ie: = ae ,268 |2, af 4 13, 495557 579, 13, et. 1893 
ey 0 fy) ae 85 
Wab. Western... 3d wk Aug! 127, 080 122,895 3,413, 052) 3,926,808 
Wab., E. of Miss June ...... | 506,346) 539,935! 2,911,966! 3,082,837 
West N. Y.& Pa. 3dwk Aug.) 75,400 | 67,300 1,915,462 1 ,677,894 
Western of Ala. July .. .... | 29,430 30,7385 256,230 "249,155 
tWest Jersey.... July .. .... | 191,201! 199,974] 857,173) 800,484 
W.V.Cen.&Pitts |June.... ..! 32,63. | 28,06: 290,710 157,509 
were &h. & ty Aug. Ltd 13°30 — 37 mgt 
‘il. Col. ug |Suce...... ssh 5,580 399,587 5U,. 
aWisconsin Cen.'Jd wk Aug | 8U,U1ls' 74,679! 2,258,259 2 216,839 





i And branches 


{i Including Indianapolis & 8t. Louis. 


* Mexican currency. 
Includes whole system from Fort Worth tu Denver, but not earnings 
on joint track—Puebjo to Tr.nidad. 


a All lines included. 
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Latest Gross Earnings by Weeks.—The latest weekly - July. -~ —Jan. 1 to July31.-~ 
earnings in the foregoing table are separately summed up ‘tinini 1. “aa 88s. a. 
as follows: F ‘. 

Compared with the corresponding period last year, the een ee mae * 5.043 Sis00 553,007 + hobo 
earnings of 74 roads for the third week of August show 4 | Marietta Col. &No...Gros3. 7,921 «7,216 ~=— 48,012. = 35,212 
gain of 4°95 per cent. "Net... 3,645 3,342 19,972 15,110 

wana ~<lieg? Wr Me Fe 
et... rs zy 94 , 
3d week of August. 1888. 1887. Increase. | Decrease N. Y. Lake Erie & W. @ ro se 2,378,7 69 2,980,235 1 5,225,880 1 4,823,867 
~ ; ~ $ et... ’ ’ ’ , ’ 3904 
& Pacific........ 62,28 48,267 i Net less proport’n due r’ds 
& Pittsburg. 36,344 nt” " caabaede 7,427 operated on a % basis... 630,624 631,854 3,962,474 3,883,200 
& Cale. Nidhihistie _inaee oats rae 1,710] N. Y. Ont. & West.. --Groas. 17. KT antnee er 
see eeumess ’ os 9 ’ eae ev... v, » 5 Uv , 2 , 
. BR 1353 | Norfolk & Western --Gross, 407,236 934,761 2,731,261 2,214,548 
ip 5468, 43,859 aa ore et... 155,905 124,697 1,058, , 
ial 52,255 47.60! 4°654| 122.777" | Northern Central....Gross. 562,345 536,336 3,462,488 3,617,929 
Coal...... 21728 9,995 ols ES § ieee a Net... 216,849 189,381 1,115,869 1,444,217 
St. Paul 01,500) 425,353 6,147) wane Pennsylvania.... -... Gross. 4,822,412 4,654,370 32,680,610 31,025,094 
West Mich... 27.183, 27.616)... 433 Net... 1,598,410 1,673,541 10,291,168 10,457,924 
pa ode P a7 53°553 59'613 we *"i'Os5 | Philadelphia & Erie..Gross. 440,468 386,976 2,338,642 2,251,377 
Gt.Southern..| 23,312) 26.463| ....... 3/156 Net... 195,748 177,122 932,343 943,233 
&N.E.... 9,184 8,036 ee ee Phila. & Reading....Gross. 1,939,030 1,824,657 11,087,624 11,979,155 
Meridian. 6,038 a Se 1,729 Net... 973,621 °935,483 4,836,912 6,122,463 
Pac. 9.760 7,725 2,035) wene-ees Coal & Iron Co.....Gross. 2,303,752 1,778,439 8,962,961 9,424,485 
Cm. Rich. & F. Wi. arletbie etl 43°246 95 or Net... 107,272 137,767 109,472 (422,909 
Cleveland Akron & Col...| 12.693} 10:818| 1.875 Total both Cos..... Gross. 4,333,703 5. 00e ie ae onn A 403,63!) 
Cleveland & Marietta. .... 5,031 iP Poet aeeing 1,024 Net... 1,080,893 1,073,250 4,916,384 6,345,370 
Col. & Cin. Midland ...... 8,139 8,047 RETR aR So. Pacific Co.— 

Col. H. Val. & Toledo .... 76,330 64,051 —. =... Gal. Har. &S. Ant.Gross. 266,322 251,414 2,120,893 1,810,397 
Denver & Rio Grande... 155,00 "500 500 a Se Net... 29,474 7,728 471,831 208,368 
nver rande West. 5,975 25,225 SE?) diaeitniieataes : , 2 f ’ 2,41 
Detroit Lang. & North... 21191/ 24556) .-.0 3,365 | Toulsiana Western.Gross. 75573 3a18o 237709 208°000 
ia cicee | “aunt “ear DAB] —cecerees Morgan's La.&Tex.Gross. 335,526 297,383 2;773,038 2,239,407 
Evansville & T. H........ 22'015| «19636 ae. Net... 71,799 64,887 9,107 = 366,180 
Flint & Pere Marquette... 44,083 Se teentnks 4.722| N.Y. Tex. & Mex .Gross. 9,793 9,547 = 448 92,063 
Georgia Pacific .......... 24,227 SE  emasanns 2,832 Net... def.5,247 87 def.37,746 2,449 
— Rapids & Indiana.. aa rte eecccces 353s Tex. & N. Orleans. Gross. et re ate wipane peer es 

Ce i POR Se eet eee = ’ > ceeses- “>a Ye —— 30 ; ood; ’ ’ 
ee Ooi anada.| 370,615; 404,616) --5---;| 34,001] got. atian, system.Gross. 792,191 736,639 6,246,168 5,281,156 
Kingston & Pembroke. 3,204 3,017 ; swe Net... 148,142 162,391 1,648,352 1,085,076 
Lake Erie & Western..... 56,687 44,927 SA. «ansenns Western N.Y. & Penn.Gross. 289,757 251.552 1,688,119 1,487 094 
Louisy Evans. & ap 922,228 23.646) ..-..e. "41 Net... 93,496 77,630 454,777 234,561 
ville ashville ... $2,925 ky ee | 21,255 r , . iross. c 99,97 47, A84 
Loulsville N. Alb, é& Cite.) 48,950/ 44641) “4,305... | West Jomsey @ brs-Qoms. Sohote tga3i9— S1k175 394.533 
ay pay 2a, fa ao 1788; “"z'25g | Wisconsin Central...Gross. 316,221 334,317 1,654,302 1,645,291 
Mexican Central.......... 99017, 775021) ‘81996, ...7 _. Net... 72,365 ceecree  ceeeeeee | ce eeeee . 
Milwaukee L. Sh. & West 67,560, ae 185 MONTH AND FISCAL YEAR. 
Milwaukee & Northern 19,675 17,249 2.426 eubnende ——July.——rA 1 to July 31.4 
Missouri Kap. & Texas..| | 135.214) 136,774) ........ 560 1888. 1887. —Ther'8. 1886-7. 
now yous , eee. ses ; ay tes 13-681 P Dae | éatideene Road. 

ew York On est... 098 ,113 5445) cc ee ene teorgia...Grozs. 499,003 420,487 6,840,791 5,857,2 

reriter & Western... 117,875, 90.938) 26.949) LoL0II Central of Georgia...Cross. or? 87'310 2521313 2°008,203 
h emanate i3, 3,942 pao at 

Ohio & Mississippi... _.~7” | 100,561] 101,874] ...2.... 1,313 a” “le ee 
Ohio River................ 9,755 ER nati 1,392 "on 
Poovin Devt & Evans... onan 17 eee 2,081 "300 N. Y. fone i Erie & W.Gross. 2,378.769 2 330288 5 22,398,433 21,716,510 
tamataan | 2a daa ts Net .. 839,449 '830,939 7,797,260 7,725,854 
Richmond & Danville .... 99,700 97,250 2.450) cece aed Net less proport’n due rds. 

ginia as 43, | 1,300 EL: suaiidinaaiiaedd operated on a %o basis... 530,62 35: 332, . : 
Vir ini Mid Di 43 300 41 30 : a 0% basi 630,624 631,854 5,832,185 5,855,368 
ar. C. Wiccan of 5,725 at }§=« ¢emesées } 5 f 

Col. & Gr. Div.... ...... 10,100 9,300 ee  * clieenaen —— — tS S31 May si5 19 53,006 tat? 

West North Car. Div.... 14,400} 17,400) ........ 3,000 . Pens : ' 

Wash. 0. & W. Div..22-.| 3,250) = 3,600) I222277. ‘350 | Western N.Y. & Penn. ress, eee 77880 GLASS 274/300 

Ash. & Spar. Diy 2.575 ee i C8... 95,4 , ? ‘ 

(St. L. Alt. & T. H. (M. L.) 45,293 Ge Séecosca 1,294 ————-July.--—~ _ —Nov. 1 toJuly 31.— 

Branches .... .......... 18.820; 20,301) ........ 1,481 1888. 1887. 1887-8. 1886-7. 
St. Louis Ark. & Texas... 57,986] 49.905 GAEL. amabsce Road. $ $ in 

t. Louis & San Fran..... 111.993] 220,390) cccccce. 17,237 | Ft. Worth & Den. C..Gross. 89,869 63,347 678,115 457,344 
gerne & Pacis eee 13,549 108,320 SS Net.. 35,943 34,880 253,418 194,975 

o A. A. & No. Mich.. ; 11,096 een - as . 

Toledo & Ohio Central ... 22.463 17,869 Gee. <eustane "1888 so 1887 ibe7-8. " 886.7. 
Tol. Peoria & Western... 20,770, 210191  ....-<-. 249 Seute S. S$ $ $s 
Wabash Western ........ 127,030, 122,895 4,185) sense nee Phila. & Reading. ...Gross. 1,930,030 1,824,657 12,803,280 13,555,869 
Western N. Y. & Penn... 75,4 3 eee) eee , + C 
endl h Ate g ayo i s = ye Net... 973,621 °935,483 5,630,543 6,790,755 
Wisconsin Central....2---/ 80,018, 74,679|—57330| ii22122. | Coal & Iron Co......Gross, 2,803,752 1,778,439 10,536,383 10,787,010 

Total (74 roads)......... 4,622, 765 4,404,910) 359,245! 141,390] Total both Cos.....Gross. 4,233,782 3,603, 096 23,339,663 24,322,879 

Net increase (4°95 p.c.)| .e..--0e| _ eaaeeeee 217,855| _..2.-0.. Net... 1,080,893 1,073,230 5,693,812 7,192,014 
qT sei 
* For week ending August 18. "1888 weet 1887. An “ o> 
i Including Indianapolis & St. Louis. Road. ; $ $ 
Tr . 5 2 RE eeeeeee 
Net Earnings Monthly to Latest Dates.—The tables follow- | “Te*#s Pam Handle..Cross. 19M 032 crore Gbpg82 cir ne 


ing show the latest net earnings reported this week, the 
returns for each road being published here as soon as received, 
but not kept standing from week to week. The first state- 
ment includes all roads for the latest month and from Janu- 
ary 1, 1888; following that we give the totals for the fiscal 
year on those companies whose fiscal year does not correspond 
with the calendar year. 
MONTH AND CALENDAR YEAR. 


1888. 1887. 1888. 1887. 
Roads. $ $ * $ 
Allegheny Valley....Gross. 172,9%2 165,436 1,141,951 1,109,867 
Net... 64,699 59,081 447,985 399,405 
Baltimore & Potom’c.Gross. 127,153 117,254 872,584 818,645 
Net... 42,077 46,043 268,196 28 2,690 
California Southern.Gross. 115,741 106,230 1,022,601 839,771 
Net... 15,192 39,545 254,118 376.372 
Camden & Atl. & brs.Gross, 106,864 117,021 359,874 360,289 
Net... 40, 999 55,246 3,928 61,506 
Canadian Pacific.....Gross, 1,188,355 1,057,299 7,021,745 5,786,092 
Net... "401 028 391,187 1,514,898 1,332,524 
Central of Georgia...Gross. 499,003 420,487 3,719,938 3,131,077 
Net... 144,277 67, 310 1,075,614 796,761 
Central of N 7,012,298 6,330,891 


. Jersey.Gross, 1,256,251 1 toy 411 





Net... 612,728 '508,998 3,053,488 2,806,959 
Clev. Col. Cin. & Ind.Gross. 575,300 660,748 4,076,010 4,191,616 
Net... 121,999 218,680 988,911 1,282,655 
Deny. & Rio G.West.Gross. 110,170 105,379 711,207 582,583 
Net... 19,802 35,999 151,531 140,537 
Det. Bay City & Alp.Gross. 49,605 51,350 283,066 270,059 
Net... 17,066 24,366 111,550 129,450 





* Includes all the roads composing the Pan Handle system from Fort 
Worth to Denver. 





GENERAL INVESTMENT NEWS. 


Alabama Great Southern Railway (Limited)—A circular 
from the Secretary of this company, iseued in London under 
date of August 13, contains the following : 

‘Tne company’s bill in Parliament received the royal assent 
on the 7th August, 1888. The circular letter to the share- 
holders, dated the 7th Feb., 1888, with reference to the pro- 
poered funding of arrears, gave full details of the plan, the 
outline of which was as follows: 1. Existing arrears on ‘A’ 
shares to be reduced so far as possible out of the profits of the 
year 1887 available for dividend. 2. Funded certificates (sal- 
able) for the balance of the arrears to be issued, and to carry 
interest at 4 per cent until redemption. 3. Future profits 
available for dividend to be applied as follows: (a) In payment 
of current 6 per cent preferential dividend on ‘A’ shares. ()) 
In payment of current interest at 4 per cent on funded cer- 
tificates. (c) In appropriation of an equal annual sum suf- 
ficient to redeem the funded certificates in ten years. (d) In 
payment of dividend on ‘B’ shares. I am irstructed toinform 
you that the directors are now prepared to carry out the for- 
malities necessary to give effect to the arrangement. Under 


the provisions of the act the directors will pay off in cash, to 
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all assenting holders of ten ‘A’ shares and under, registered on 
the 13th August, 1888, the arrears of dividend accrued thereon 
—namely, £1 5s. per share. | 


Alabama New Orleans & Texas Pacific.—At a meeting in 
London, Aug. 30, of holders of the first debenture bonds of the 
Alabama New Orleans & Texas Pacific Junction Railway Com- 

y, # resolution was passed authorizing the receiver to 
eaper $100,000, with which to purchase second mortgage 
bonds of the Vicksburg & Meridian Railroad Company. 


Chicago Burlington & Northern.—This company pro- 
— to issue second mortgage bonds, and its circular tostock- 
olders is as follows: 
Boston, Aug. 24, 1888. 


To the Stockholders: During the past seven months most of the rail 
‘roads in the West have shown very small net earnings. Your company 
has been no exception to the general rule, and has been forced to incur 
a considerable floating debt. To pay off this indebtedness, and to put 
the company in a good financial position, your directors have vo to 
issue a second mortgage on the property of the company. The bonds 
are to be dated June 1, 1888, are to run 30 years from that date, are to 
bear interest at the rate of 6 per cent per annum after that date and are 
to be secured by a seco. d mortgage at the rate of $10,000 per mile. The 
right is reserved to redeem the whole issue at par and accrued interest 
on June 1, 1898, or on any coupon day thereafter, by giving six months’ 
notice. $2,2°.0,000 of these bonds will be reserved to cover the outstand- 
ing debentures of this company, Ata meeting of the board of directors 
of this company, held August 24, 1888, it was decided to offer $900,000 
of the remainder of these second mortguge bonds at 8O and accrued 
interest, to the stockholders of record, at the close of business at 
3 p. m. on Aug. 27, 1888, at which time the transfer books will be closed, 
and remain closed until Sept. 1, 1888. The terms of this proposal are 
that each holder of 100 shares (or rights), or any multiple thereof, shall 
have the rightio subscribe on or before 3 p. m. on Sept. 15, 1883, for 
one $1,000 bond for each 100 shares (or rights) 80 held. Payments to be 
made as follows: 50 per cent on Sept. 20, 18388; 50 per cent on Oct. 15, 
1888. Interest will be allowed on prepayments at the rate of 5 per cent 
after allotment. All subscriptions must be for $1000 bond, or some 
multiple thereof. Rights belonging to any number of shares may be as- 
signed, and for this purpose a blank form is attached, together with a 
form for subscription. The Chicago Burlington & Quincy company will 
subscribe for its proportion of bonds under this circular. Any balance 
of this $900,000 of bonds not subscribed for by the stockholders has 
been sold upon the same terms and price as herein named. 

J. MURRAY FORBES, Treasurer. 

The Boston Herald remarks on this: ‘‘The mileage is be- 
lieved to be 365 and $3,650,000 in 2d mortgages could at 

resent be issued, Of these the debentures would absorb 

2,250,000, leaving $1,400,000. Of this amount, $990,000 are 
offered to any shareholders who want them at 80, and what 
shareholders do not want are bargained for. The $900,000 
would yield $720,000 at 80. And the company will have the 
right to issue $500,000 more. The debt and interest of the 
company, with the $900,000 issued, will stand thus: 


I cite ne aan adgemiiceminaeséninbepmentl $445,225 
Rute ec necce ghbbdesadideteansosetedaceens 189,000 
LED cnet annsgschaspeestnabetbeeesereeséoneues 65,800 
Total interest....... Siscseedlaiausititansesiiintaiiniat ideas tnt 
SLE RE ee eae eee ne Memnne etm $36,500 


The Chicago Burlington & Quincy will take about one-third 
of the new bonds, it now holding 30,975 shares of the capital. 

Cleveland Coiumbus Cincinnati & Indianapolis.—The 
following statement shows the earnings, expenses, charges, 
&c. (including the Cincinnati & Springfield and Indianapolis 
& St. Louis), for the month of July, and for seven mouths, 
i 1 July to o— 





os 


-_-——— 


1888. 1887. 888. 887. 
Gross earnings.. .... $575,300 $660,748 $4,076,010 $41,191,616 
Operating expenses. 453,301 442,068 3,087,099 2,908,961 




















Net earnings ...... $121,999 $218,680 $988,911 $1,282,655 
Interest, taxes, &¢... 157,654 «170,340 1,107,084 | 1/201,793 
Balance. ............ def.$35,655 $48,340 af.$118,173 $80,862 
Additions to prop’ty. 22,320 7,496 143,735 416,729 
Balance............ def.$57,975 $408,344 $261,908 d£.$335,867 


Denver Texas & Fort Worth.—The earnings of this road, 
Forth Worth to Denver, for the past four months, April, May, 
— and July, since the road was opened for business, are as 

cllows: 


(ross Operating Net 
Earnings. Expenses. Earnings. 
ae ssneaits $156,207 $101,487 $54,720 
Dit ntiaehinendhe séeecene 192,559 125,380 67,179 
Mebéheds cncceeeececnc coos BEE 111,595 74,396 
i emitninebntedines beseteus 190,13 114,081 76,054 
$724,895 $152,544 $272,351 


These months constitute the lightest freight season of the 
year, when the shipments of coal and lumber are particularly 
small. 


_ Missouri Kansas & Texas.—The report of the Investigat- 
age ner me or at least that part of it most wanted by the 
public, is given verbatim on another page of the CHRONICLE, 
under the title of ‘‘Reports and Documents.” The Committee 
has examined carefully each division of the road, and its possi- 
bilities of getting business, as also its requiren ents for outlay 
to put it in good ccndition, and they arrive at the conclusion 
that the M, K. & T. property needs an expenditure of $1,749,- 

‘i (ard the International $1,090,700, together making $2 840,- 
030 as a minimum, required to be expended in a period of 
three years to put the whole property in fair working order. 
They also find a total deficit on both roads of $3,122,597, esti- 
mating overdue interest and other items to August 1, {888, The 
Committee makes no recommendations as to the method in 
which new capital should be raised, as it was quite out of their 
province to do this; but they endeavor to give to the fullest ex- 
tent the history of «ach step in the progress of the road, to- 
gees wth all the details of its present situation, from which 

atathe board of directors may determine what course of 
action is best for them to take under the circumstances. The 








comments of the report upon the deficit balance and the diver- 
sion of traffic from the M. K. & T. road at different points by 
the lessee company also constitute avery important part of 
the document and will receive much attention in discussions 
bearing upon the future status of the property. Complete 
copies of the report can bs had at the office of Simon Sterne, 
Esq., 29 William St. 

Pennsylvania Railroad.—The gross and net earnings for 
July, 1887 and 1888, were as below stated. On the lines 
west of Pittsburg & Erie the net results, after payment of 
interest and all charges, is shown in the second table. 

LINES EAST OF PITTSBURG & ERIE. 
sa Earnings.—— —- --Net Earnings .-—~ 
Jan. 1 to June 30.. $27,858,199 $26,370,718 $8,692,759 $8,784,383 
July....- ; 4,822,412 4,654,370 1,598,410 1,673,541 


Total 7 mos..... $32,680,611 $31,025,088 $10,291,169 $10,457,924 
LINES WEST OF PITTSBURG & ERIE. 
Net surplus or deficit after payment of charges. 
18 














1888. 5 Diff. in 1888 

Jan. 1 to June 30.... Def.$219,900 Sur. $100,782 Loss. $320,682 
ae squneaee enews Sur. 65,888 Sur. 150,608 Loss. 84,720 
Total 7 mos ..... Def.$154,012 Sur. $251,390 Loss. $405,402 


Philadelphia & Reading.—The gross and net earnings for 
July, and for eight months of the fiscal years 1886-7 and 
1887-8 have been as below given. The net earnings of both 
companies aggregated $1,080,893 in July, 1888, against 
$1,073,250 in July, 1887; for eight months of 1887-88 they 
were $5,693,812, against $7,192,014 in 1886-87: 

RAILROAD CO, 























-—July.— —-—~ -—--Dec. 1 to July 31.—~ 

1888. 1887. 1887-88. 1886-87. 

Gross earnings........ $1,930,030 $1,824,657 $12,803,270 $13,555,867 
Operating expenses... 956,409 889,174 7,172,735 6,765,112 
Net earnings...... $973,621 $935,483 $5,630,535 $6,790,755 

COAL & IRON CO. 

a———----July.---—--— )—---- Dec. 1 to July 31.—s 

1888. 1887. 1887-88. 1886-87. 

Gross earnings........ $2,303,752 $1,778,439 $10,536,363 $10,767,008 
Operating expenses... 2,196,479 1,640,671 10,473,094 10,365,749 
Net earnings... .. $107,273 $137,768 $63,269 $401,259 


In view of the large earnings of the Reading Company last 
year and its progress so far the current year, it is of some 
interest to remember that the annual fixed charges ahead of 
Income bond interest amount to about $8,443,000, Tne In- 
come bond interest is payable on Feb. 1 of each year out of 
the net earnings for the fiscal year ending on the 30th ot No- 
vember previous, and by the terms of the bond the first 
payment on Feb. 1, 1889, if made, is to cover 18 months’ 
interest, including that earned from June 1 to Dec, 1 in 
1857. It is presumable, therefore, that this eighteen months’ 
int«rest will first be paid in full on the first preferred incomes, 
then in full on the seconds, and then on the thirds, or as far 
as the net earnings may reach. 

The precise meaning of the term net earnings is of much 
importance to bondholders, and the language of the Income 
mortgages is quozed as follows: 

‘‘That the words ‘net earnirgs’ shall be held to sigaify the 
sum remaining of the gross profits, earnings, incomes and 
receipts of the property and business of the railroal com- 
pany, from all sources during each fiscal year ending the 30th 
of November, after deducting therefrom all the expenses of 
maintaining, operating, renswing, replacing and reputr- 
ing its said property and premises, including such reasonable 
improvements thereof and additions thereto as shall be 
necessary for the safe, proper and economical operation 
of the same; and also after deducting all taxes er assess- 
ments imposed upon or against the said property and business, 
or the incomes and earnings thereof, and all unsecured or other 
indebtedness arising from the said maintenance, operation, 
renewal, and repair of the said premises; and that the words 
‘fixed charges’ in the bonds hereby secured shall include all 
existing rentals and guarantees of the railroad company 
and all interest charges upon its present fixed, funded and 
other indebtedness, including the inter: st on the bonds issued 
from time to time under the general mortgage of the Phila- 
delphia & Reading Railroad Company and the Philadelphia & 
Reading Coal & Iron Company, dated January 3, 1888. The 
said net earnings, as above defined or described, shall not be 
diminished (except the surplus thereof remaining in any year 
after the payment in full of the said 5 per centum per annum 
upon the bonds hereby secured) by reason of any expenditures 
by the railroad company for any purposes not above men- 
tioned, nor shall the said fixed charges include ony addi- 
tional fixed cr other charges created subsequently hereto.” 


Poughkeepsie Bridge.—The last span in the great bridge 
across the Hudson River was finished Aug. 30. 


St. Louis New Orleans & Ocean Canal & Transporta- 
tion Company of New Jersey.—This company was organized 
in 1887 to construct a canal from a point on the Mississippi 
River, eight miles below New Orleans, to Lake Borgne, con- 
necting the river with the lumber mills along the Mississippi 
Sound and with the coal fields of Alabama via Mobile. Tho 
canal is seven miles long and 1,000 feet wide, and will b2 com- 
pleted by January 1, 1889. First mortzage 6 percent bonds 
for $500,000 have been issued, and are dealt in on the New 
York Stock Exchange in the unlisted department, E. R. 
Olcott, 35 Broadway, is President, aud Gen. Rufus Ingalis, 45 
Broadway, Treasurer. 








ts For other railroad news see page 248. 

















SEPTEEBER 1, 18838.]} 


THE CHRONICLE. 


257 





——— 


Reports and Documents, 


MISSOURI KANSAS & TEXAS. 
REPORT OF THE INVESTIGATING COMMITTEE. 





A very elaborate report has been submitted by Messrs. G. 
Clinton Gardner, Thos. Bedford Atkins and William P, Robin- 
son, the Committee appointed on June 1, 1888, by the Board 
of Directors of this company to investigate thoroughly its 
affairs. The substance of this report, giving the information 
mcst desired by the average holder of securities, together 
with the Committee’s conclusions, are found in the last twenty 
pages of the document, and are quoted below. The Commit- 
tee, after remarking with great particularity upon the condi- 
tion and requirements of each division of the property, with 
an estimate of the amount necessary to be expended on each 
to put it in complete order, concludes this part of their report 
as follows: 


‘‘In the foregoing estimate reference has been had to the 
putting of the entire system into fair working order. The 
traftic over these roads does not, however, demand so great a 
reparation of all of its parts, as will appear in the statement 
of business handled. Therefore, your Committee would sug- 
gest that, in making the improvement of the roa4, the traffic 
to be handled should be considered, and the expenditures 
made be extended over a period of three years, say 50 per cent 
the first year and 25 per cent each of two years afterwards. 

‘Considering the needs for the traftic, a great reduction can 
be made in the foregoing estimates. as follows: 


For the Northern Division of 749 miles, the 
amount may be reduced to. ..........0.54 oe . $898,430 00 

For the Texas Division of 710 miles, it may be 
850,900 00 


I a? ie PS te Cee wae ke hue ae 
For the International & Great Northern of 909 

“UEC | SAREE, ter IRM Cage eae eer ee re 1,090,700 00 
Aggregating for 2,368 miles.... ........ .. $2,840,300 00 


miles, to 
The general conclusions of the Committee, and the substance 
of their report which will be desired by the general public, 


are found in the pages following : 


‘‘In the year 1880 the Missouri Kansas & Texas Railway 
Company was the owner of lines of 1oad from Hannibal, Mis- 
sourl, through Sedalia, Missouri, to Parsons, Kansas, and from 
Junction City, Kansas, through Parsons and the Indian Terri- 
tory to Denison, Texas, 733 miles, and from Holden, in 
Missouri, to Paola, Kansas, 53°80 miles;in all, 766°80 miles, 
It held by lease and operated from Denison to Gainesville, 
Texas, 40°20 miles, and from Denison to Greenville, Texas, 
52°40: total, #250 miles: making in alla property of 879°30 
miles. 

‘* The property was represented byacapital stock of $21,485,- 
000, with a funded dett of $28,165,175. The total’ capitali- 
zation being $49,570,175 on 786°80 miles of owned road. 

‘* As the property consisted of vari uss cticns which had 
been consolidated at different times, its funded debt was partly 
sectional. Upon 70 miles of road, known as the Hannibal & 
Central Missouri, from Hannibal south to Moberly, there were 
two mortgages, the first for $768,000 and the second for 
$32,000. On 100 miles of railroad, from Sedalia south to the 
State line, known as the Tebo & Neosho line, there was a 
mortgage for $349,000. On 182 miles, from Junction City 
south to Chetopa, kaown as the Union Pacific Southern 
Branch, there was a mortgage of $2,296,000. These mortgages 
underlaid the F.rst Consolidatei Bon: s, which amounted to 
$14,752.000. Th‘s First Consolidated Bond was a firet lien on 
the line of the road from Holden to Paola, 53°80 miles ; on the 
line between Moberly and Sedalia in Missouri, 72 mil-s; from 
the State line to Pars:ns, 59 miles, and from Chetopa south, 
through Indian Territory to Dennison, 250 miles. 

On the Union Pacific Southern Branch, or the Neosho divi- 
sion, upon which !ine the First Consolidated Mortgage is a 
second lien only, the road, as has been shown in the report on 
traffic, scarcely pays its operating expenses. Upon the line 
through the Indian Territory on which it is a fist lien, there 
is very tittle local business, and the only portion of the line 
covered by this mortgage on which there is valuable local 
business, is that part of it extending from Sedalia to Nevada. 
From Nevada to Chetopa the busiaess has largely been diverted 
by the constructi.n of the Minden branch. 

Following this Consolidatei Mortgage was a Second Mort- 
gage Income Bond for $8,000,000, and certificates of debt and 
ncome Cvupons arising from the reorganization of the 
property, for $1,948,175, being in all, as before stated, 
$28,165,175 ($20,000 of discrepancy exists here in the state- 
ment of debt before and aft rthe lease which is rot explained, 
but probably came from adjustments necessarily made), 

At a special meeting of the stockholders held November 
17, 1880, there was authoriz2d the execu:ion of a General 
Consolidated Mortgage on the 786 miles of road, as before 
stated, for the amcunt of $45,000,000, and an additional issue 
_Of capital stock to the amount of $25,000,000. Of the 
$45,000,000 bonds, $18,217,000 was reserved for the purpose of 
retiring the First Mortgages before specified, and $10,000,000 





was reserved to retire the Second Mortgage Income Bonds, 
Coupons, ete. 


There was also set aside $2,000,000 to be used 








to provide new equipment, rolling stock, etc., and the re- 
mainder, $14,783,000, was sat aside to secure the construction 
and acquisition of new road at not exceeding $20,000 per 
mile. These items make up the total, $45,000,000. 

This mortgage was duly executed December ist, 1880. The 
increase of the capital stock, which was authorized at the 
same time, was to be issued in like manner as that portion of 
the bonds provided for acquisition or construction of nev 
lines of road at not exceeding $20,000 per mile. 

The Missouri Kansas & Texas Riilway Company was, at 
this time, the owner of the Booneville Bridge, the trustees 
having purchased its capital stock, and the Railway Company 
thereupon having assumed payment of the bridge bonds, 
$956,000. Tois property has always been a profitable asset to 
the company. 

Included in its First Consolidated Bonds, ($14,752,000, as 
stated in its report, prior to the lease), or $14,772,000 (as recog- 
nized in the lease), was an issue of $1,182,000 bonds upon 
road which never was constructed. It was proposed to build 
a line of road from Fort Gibson, in the Endhen Territory, to 
Fort Smith, Arkansas. The bonds, which were to be used in 
construction of the road, were executed by the ofticers of the 
company and by the trustees of the mortgage were used as 
collateral to borrow money, and were subsequently sold to 
satisfy loans during a financial crisis, or were otherwise placed 
in the hands of bona fide holders; but no road wasever built, 
The bonds, however, to the extent of $1,182,000. were recog- 
nized as a legitimate issue, and became a lien upon the line, 
which was, at the time of the occurrence, already construcetd. 
A railway over substantially the same route has been built re- 
cently by the Little Rock & Fort Smith Railway Company, 
and was about ready for operation when your Committee 
passed over the Indian Territery section of the Missouri 
Kansas & Texas Railway. 

On the 16th of February, 1880, the Missouri Kansas & Texas 
Railway Company had leased to the Missouri Pacifist Railway 
the line from Holden to Paola at practically a fixed annual 
renta!. On the ist of December, 1880, they leased the re- 
mainder of their property, 826 miles of owned and leased 
road, to the same lessees, the rental to be paid being net earn- 
ings of the road after paying : 

First.—Cost of repairs and maintenance, the expenses of 
operating and running the road. hire of engines. cost of new 
equipment, side tracks, reasonable and necessary betterments 
necessary to the business of the road, premiums for insurance, 
taxes (State and Federal), and other specified items. 

Second/y.—Expenses of maintaining the organization of 
the Missouri Kansas & Texas Railway Company, and main- 
tenance of general offices, transfer and register. and for 
making payment of interest, etc. 

Thirdly.—To the payment of interest on funded debt, and 
on as many of the new General Consolidated Bonds as have 
been, or may be, issued under the terms of the mortgage. 

The lease also provides that the lessee may elect to advance 
any deficit in income to meet expenses, and such advances 
shall be a preferred debt and lien next to the mortgages, and 
the same shall be secured by future net revenue. 

There are also the proper provisions for maintenance of the 
condition of the property and for inspection thereof, and for 
the examination of accounts at the option of the lessor. 

Under the conditions of this lease, the property has been 
operated by the le-see since its date. Butin 1884 a difference 
of opinion on the part of the lessor as to the apportionment of 
the income from certain of the traffic of the road resulted in 
a reference of the questions raised to a committee, consisting 
of Messrs. John C. Gault and and J. F. Tucker, who, after a 
consideration of the questions submitted, made a report at 
considerable !ength, Febrwary 5th, 1885, which it is claimed 
by the lessee has teen strictly conformed to, since its date, in 
the division of all revenue from the different properiies com- 
posing the Missouri Pacific system. 

The report is called the ‘‘Gault-Tucker Award,” and its 
merits or demerits are more properly a subject for discussion 
by your body than by this Committee, as it affected all roads 
connected with the system. We can not pass it over, how- 
ever, without the remark that perhaps a more interested pre- 
sentation of the claims of the Missouri Kansas & Texas 
Railway Company might have directed traffic over routes 
tributary to that Company, or might have secured for that 
Company more advantageous terms in the award. 

At the time the directories of the Missouri Pacific and the 
Missouri Kansas & Texas railways were substantially in the 
same intrest, that of the Missouri Pacific Railway Company 
and the Missouri Kansas & Texas Railway Company appears 
to have had no proper representative before the Gault-Tucker 
Commit:ee to present and advocate its individual and dis- 
tinctive inter. sts. As a consequence, the award does not give 
the Missouri Kansas & Tex-s Railway the consideration for 
origination of business which it might have done had that 
point be n advocated by some representation of a distinctive 
Missouri Kansas & Texas interest. 

In furtherance of the plan of extensions contemplated by 
the stockholders at their special meeting in November, 1880, 
the Missouri Kansas & Texas Railway Company became the 
purchaser of the International & Great Northern Railway in 
the year 1881, and of the Galveston Houston & Henderson 
Railway, which was part of the !nternaiional & Great Northern 
system, at a later date ; and at various dats during the term 
of the lease down to the present time it has acquired or con- 
structed lines of road which have become parts of the leased 
line under the terms of the leaze ; until now it is the owner of 
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1,594 miles of road und-r its own titleand joint occupant of 71 
miles, all of which is operated by the lessee, the Missouri 
Pacific Railroad, as follows: 


i SI od bibdadiesdaas cnbcodbetene 54 miles. 
The Missouri Kansas & Texas system......... 1611 * 
EN ES a ee ee 1,665 miles. 


In addition to which it is the owner in fact of the Inter- 
national & Great Northern Railway and of the Galveston & 
Houston Ruilway, a total of 825 miles, connecting the Mis- 
souri Kansas & Texas system with Galveston on the Gulf 
and with Laredo on the Mexican border. 

In the accompanying table (marked Ex. B.) is shown the 
growth of the system and its traffic to its present magnitude, 
and its financfal condition, year by year, sincethe lease. For 
purposes of comparison similar statistics are added for 1880, 
the year preceding the first of the lease. 

From this table it appears : 

First.—That in the year 1880, being the year prior to the 
lease, the revenue of the Missouri Kansas & Texas Railway 
Company was not adequate to meet the interest charges 
which were to be established under the plan of reorganization 
adopted by the company, by a deficit of over $300,000. 

Secondly.—There appears a large increase of capital stock 
in the year 1881, without any apparent increase of mileage to 
the property. This was owing to the absorption of the capi- 
tal stock of the International & Great Northern Railway 
Company, for which capital stock of the Missouri Kansas & 
Texas was issued in exchange, by which 775 miles of road 
were added to the system, although not techn‘cally incorpor- 
ated into the Missouri Kansas & Texas Railway. 

Thirdiy.—Iit appears that the grouth of revenue until the 
year 1887 was in greater proportion than the growth of mileage, 
though perhaps not so largely as was reasonable to expect. 

Fourthiy.—That the growth of tonnage was also in greater 
proportion than the growth of mileage, and it was moreover 
in greater proportion than the growth of revenue. 

Fifthiy.—The rapid growth of a large deficit in the income 
of the company, notwithstanding the growth of traffic and 
revenue, is especially notable. 

From the first note, it is evident that at the time of the 
lease the financial affairs of the Missouri Kansas & Texas 
Railway Company were not in such condition as to warrant 
its stockholders in anticipation of immediate dividends if it 
remained an independent organiza’ ion. 

By the second note, attention is called to the acquisition of 
the International & Great Northern Railway. As it has al- 
ready been said, this was in pursuance of the policy of exten- 
sions, which was part of the plan of the projectors of the 
system, which plan was again declared the policy of the Com- 

any, by action taken at its stockholders’ meeting in Novem- 

r, 1880, prior to the lease. We shall have occasion again to 
speak of the International & Great Northern Railway in con- 
nection with the revenue of the system. 

The terms upon which the Missouri Kansas and Texas en- 
tered into ownership of that property were as follows: It 
was acquired by purchase of its capital stock through the is- 
suance for it of capital stock of the Missouri Kansas & Texas 
Railway Company. The property is subject to two mortgages, 
a first mortgage of $7,954,000, and a second mortgage of 
$7,054,000, bearing interest at 6 per cent. 

The International & Great Northern, at the time of its pur- 
chase, owned 776 mile: of railro:d, and had access to Galves 
ton over the Galveston Houston & Henderson Railway, which 
in 1883 was leased by it for 99 ye.rs. The Missouri Kansas & 
Texas Railway Company had at the time become owners of 
the Galveston Houston & Henderson Railway by purchase of 
its capital stock, which it still holds as an asset. The Galves- 
ton Houston & H-nderson is now operated by the Interna- 
tional & Great North+rn, subject to a trackage agreement 
with the Southern Pacific Railway and the Hous'on & Texas 
‘Central Railway at an advantage to the system. This lease 
increased the International & Great Northern Railway to a 
mileage of 825 miles, at which it now stands. 

The third and fourth notes call attention to the growth of 
the revenue and traffic of the road. Both show a much 
larger percentage of increase than the increase of mileage. 
The growth of the traffic is most fairly shown in the increase 
of ‘‘tons carried one mile,” which is quite in proportion to 
the expectation of traffic based upon additional mileage of 
road operated. While the increase of mileage has been but 
‘83 2-10 per cent, the increase of ‘‘ tons carried one mile” has 
been 170 per cent. The lessee has been charged with diversion 
of business, and not unjustiy; but this healthy growth in the 
aggregate indicates some compensations for that which has 
been diverted. That the revenue of the road has not increased 
in like proportion with the traffic is chargeable to the increased 
competition for business at every important point, resu'tin 
in a steady reduction of rates—especially in the years 1886 aaa 
1887—and a c.rrespondingly lessened income to all roads par- 
«ticipating. 

ote fifth calls attention to the growth of the deficit in 
income account. This is owing to various causes, and brings 
into discussion the prevalent methods of administration, 
which should have your careful considera'ion. It is proper 
to state in what manner this defi it has accrued. 

_ During the first five years of the lease, 1831 to 1885, inclu- 
sive, it appears that the surplus earnings of the Missouri Kan- 
sas & Texas Railway proper amounted to $1,040.235, Of this 
amount, however, $528,036 was absorbed in the adjustment 
.and payment of overdue ioterest and other claims accrued | 





$< 
oo ee. 


against the property prior to the lease, so that the income 
account was in fact bettered by these surplus earnings to the 
extent of only $512,249. This accumulation of surplus it als» 
appears was attended by a large reduction in the expenditures 
for maintenance of way, equipment and motive power. In 
the maintenance of way alone the expenditures for the years 
1880, 1881 and 188? were on an average of $1,034 per mile, 
which was only a fair allowance to keep the property in mod- 
erately good condition. But this expenditure was reduced 
to $863 per mile in 1883, to $723 in 1884 and to $827 in 1885, 
Allowing only $1,000 per mile per annum for maintenance of 
way, the reduction made resultéd in withholding from the 
property, in tkat particular alone, over $800,000, or $300,000 
more than the surplus accumulated, and in this estimate no 
account whatever is made of what was withheld at the same 
time from maintenance of equipment and motive power. 
Ultimately, when the reparation takes place, which must of 
necessity b3 made at some time, every dollar thus withheld 
from the maintenance of the property, and nominally added to 
its income, must be replaced at a cost of at least two for one. 
In another way also this apparent surplus had no actual 
existence. In the year 1836 there was charged up to income 
account of the Missouri Kansas & Texas R:iilway Company 
$934,085 for deficits of income which had accrued in operating 
its property, the International & Great Northern Railway, 
during the years 1881 to 1886. Had this deficit been charged 
up annually as it accrued, there would have been no surplus 
whatever even in apearance. But taking the figures as they 
appear, we have an apparent surplus, as shown, of. .$1,040,285 
Adjustment of old mortgage obligations 528,036 


~ 











Leaving surplus shown in reduction of debit to 
profit and Icss (that is to say, income account). $512,249 
This was the financial condition of the company at the 
beginning of the year 1886. In the ycar 1886 the Missouri 
Kansas & Texas proper showed a surplus of earnings of 
$298,042, against which was charged the d-ficit of the Inter- 
national & Great Northern Railway to October 1st, 1886, as 
before stated, $934,083 ; resulting in a net deficit for that year 
of $636,041. Inthe same year the expenditures for mainte- 
nance werealsoinsufticient. In 1887 there wasa net deficit for 
the year of $1,298,805, and for the present year, to August Ist, 
partly determined and partly es imated, the deficit will ex- 
ceed $900,000, making a total of ................... $2,834,846 
From which deduct surplus of December 31, 1885, as 
rr aa 512,249 
And the net deficit 9 wr Se ae $2,322,597 
To this there must be added the deficit accrued on 
the International & Great Northern since Oct. 
1st, 1886, which is probably, including accrued 
IR. sv neones duce concnsaar sien denen 
But a3 the account; are not made up later than April 
30, 1888, the exact amount cannot be stated. 





800,000 





EE SD eT $3,122,597 

During 1887 there was a large reduction in the rates of 
transportation, owing to the opening of two new lines, the 
St. Louis & San Francisco and the Atchison Topeka & Santa 
Fe, by reason of which, although the Missouri Kansas & 
Texas carried a larger tonnage than ever before (thereby 
increasing, however, its transportation expenses somewhat), 
its income was materially reduced. At the same time the 
effects of the injudicious reduction of maintenance expenses 
in 1883, 1884, 1885 and 1884 became manifest, and an increase 
of expenditures for this account became imperative. 

During the year the increase in cost of maintenance above 
the customary expenditures was as follows: 





IIIS 60.0% bcs docs snendeceoduenevetess $423,545 
ahs ital ages nite week baw easel ie dwbde unin oh 126,511 
On way....... iis Sheaie BUA deat dc edie aden duene tae 473,379 
NE PE eee Tee hee TEEPE OEE TT eT ere Ee eT re $1,023,859 
There was also disbursed for betterments and ex- 
traordinary expenses, CtC.........ccesccessccsoce 121,767 





Making an increase of expenditure in these items of $1,145,602 
which caused in part the large deficit that year. 

But this increase of expenditure, although judiciously 
made, has only put the property into a better condition than 
existed, without at all restoring the deterioration of former 
years. The report of the physical condition of the property 
will give an adequate idea of what this deterioration has really 
amounted to. 

From what has been stated, it appears that the International 
& Great Northern Railway has been a source of serious loss to 
the Missouri Kansas & Texas Railway Company. The exhibit 
of its trial balance and income account which accompanies 
the report (marked Exhibit C) will show this loss to April 
30th, 1888. Its aggregate to that date is nearly $1,500,000. 
To a certain extent this loss has been offset by profits accruing 
to the Missouri Kansas & Texas Railway on the business con- 
tributed to it by the International & Great Northern Railway, 
and it is not impcssible that if the Missouri Kansas & Teas 
Railway Company had received from the International & 
Great Northern, which was its own property and substantially 
its own line of road, all the business thereon accumulated 
.and forwarded to northern points, and vice-versa, there might 
have been full compensation for the loss already paid, or yet 





to be paid, on the tributsry road. But this equitable right 
has been ignored by the Missouri Pacific Road in its operation 
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of the leased property, and the International & Great North- 
ern business has been so divided that the Missouri Kansas & 
Texas has received but 30 per cent of it, and the remaining 
70 per cent has been diverted to other portions of the system 
and to the benefit of other properties than the Missouri Kansas 
& Texas Railway Company. This could not have been done 
had the Missouri Kansas & Texas, with its ownership of the 
International & Great Northern, been operated in its owa 
interest alone. ° ; 

The business of the Texas end of the Missouri Kansas & 
Texas Railway has also been diverted over other lines in a 
similar manner, though not to the same degree. 

In addition to this diversion of business, the road has also 
lost much of the business which in its inception it was ex- 
pected would be tributary to it. At the time of the leaze the 
movement of cotton was almost entirely northward by rail to 
a northern market. Since that time, however, its route has 
changed. It now seeks a foreign market, because of the bet- 
ter returns to the grower, and is routed south to New Orleans 
or Galveston and thence by vessel chiefly to Europe, although 
some of it goes by the same ways to New York. Not ten per 
cent of the crop now moves by rail northward; of this the 
Missouri Kansas & Texas still obtains a proportion. These 
facts, especially the first, are mentioned in consideration of 
another fact, that the entire losses which accrue on the busi- 
ness of the International & Great Northern Railway are 
charged to the Missouri Kansas & Texas Railway by virtue of 
its ownership of the property; while notwithstanding the same 
ownership, business to the extent of 70 per cent is diverted 
from the route which might yield a profit to the owner. It 
certainly appears that in equity the entire system ought to 
bear so much of the loss of the International & Great North- 
ern as the Missouri Kansas & Texas could have earned from 
its business, if allowed the transportation. 

Other instances of diversion might be cited, but without a 
careful investigation of the accounts of the Missouri Pacific, 
which was not within the limits of physical ability on the 
part of your Committee, nor within its allowed opportunities, 
it was impossi: le to do more than obtain iofcrmation sufficient 
to present this injustice to your attention. 

he accounts of the Missouri Pacific system, with its leased 
property, are voluminous, and it would require the services of 
many expert accountants fora longer period of time than was 
at the disposal of your Committee to make a thorough analy- 
sis of them. 

In addition to this difficulty, your Committee was appointed 
under the conditions stated in a correspondence between 
Messrs. Gould, Bull and Martinsen, placed by you, together 
with your Jetter of instruction, in our hands, which admitted 
the assertion by the Missouri Pacific that the Committee was 
to operate jointly with a Committee of that company. The 
Missouri Pacific afforded your Committee no opportunity for 
independent investigation by its accountant, but answered 
willingly questions asked, and furnished statements required 
by the Joint Comunttees; excepting that they declined to 
furn’sh a copy of their year book, from which we hoped to 
glean some valuable information. This they declined to do 
on the ground that the book conta‘’ned information not rela- 
tive to the Missouri Kansas & Texas, which could not be 
s2parated. 

The lease, however, provides a remedy in its specification 
that the books and accounts of the lesseee shall be subject to 
the examination of the President or Vice-President, or any 
agent duly appointed for that purpose. 

Ia the acquisition of the Galveston Houston & Henderson 
Railway, the Missouri Kansas & Texas came into possession 
also of $1,182,000 of its mortgage bonds, $782,000 of which 
have since been used in connection with the Missouri Kansas 
& Texas General Consolidated Bonds for retirement of old 
Income Bonds at the rate of 60 per cent of Missouri Kansas & 
Texas and 40 per cent Galveston Houston & Henderson 
bonds for the old Incomes. The Missouri Kansas & Texas is 
still the own r of $400,000 of these Galveston Houston & Hen- 
derson bonds. 

In the histery of the road, both prior and subsequent to its 
lease, its extensions appear to have been made by a construc- 
tion company which sold to the Missouri Kansas & Texas 
Railway Company the road they built, for the full quota of 
stock and bonds entitled to be issued thereon. But in a later 
construction, in 1886 and 1887, which amounted to 22437 miles, 
the work was done by Mr. Gould and Mr. Sage as trustees, 
who received payment for the cost of construction, as stated 
in account, and the company profited to the extent of $1,065,- 
000 General Bonds, which remained out of the allowed $20,000 
per mile, after payment fcr construction had been made, 
‘These bonds and the Galveston Houston & Henderson bonds, 
before mentioned, are now part of the assets of the Missouri 
Kansas & Texas Railway Company. 

The manner in which the alleged deficit of the company 
has been carried is as follows : 

The Missouri Pacific Railway Company has ad- 
vanced on notes secured .\by collateral............. $779,174 32 

Its cash advances, June Ist, 1888, unsecured, 

NN ik ales cas cecbecccebnana daxdabus $95,693 55 

The notes are secured by $1,055,000 Missouri Kansas & Texas 
General Bonds and $400,000 Galveston Houston & Henderson 
Firsts. These were subsequently supplemented by the im- 
proper use of $9,728,450 International & Great Northern stock 
(These are assets which should be in the hands of the Treasur- 
er. as appears by schedule, of which a copy is furnisbed here- 
with. A scheiule of assets belonging to the International & 
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Great Northern Railway is also furnished). 
are marked Exhibits D. and E). 

Overdue and unpaid interest coupons and other 
Se, IS a nitsis « casinndnetassee dae enniaans $1,800,000 00 

Debt of International & Great Northern Rail- 
way Company tothe Missouri Pacific Railway, 
which has not yet been charged to the Missouri 
Kansas & Texas, but in course of business will be.. 

To this must be added Intern :tional & Great 
Northern accrued interest and losses since May 
ican ahs cnecnnehaneeeetedesnines «--e $250,000 00 

This last item, as well as the previous item of interest, is 
estimated merely, and may be changed when actual figures 
are known. 

Under the lease of the Holden Branch, it is provided that 
the lessee shall furnish and supply at its own cost all neces- 
sary rolling stock, locomotives and cars of all kinds, and all 
other chattels and material necessary and useful for the 

roper operation of the said railway, and shall pay to the 
essor during tue term of the lease such proportion of the net 
earnings of the whole line from Holden to the terminus of 
said S*. Louis Kansas & Arizona Railway Company, wherever 
the same may from time to time be located, as the length o€ 
the demised railway shall bear to the whole line from Holden 
to such terminus of said St. Louis Kansas & Arizona Rail- 
way; and that the share or proportion of said net earnings 
which shall belong and be apportioned to the lessor shall not 
be less than the sum of and at the rate of $40,000 per annum, 
to which sum at least ths lessee guarantees the lessor the 
said net earnings shall amount. Yet, notwithstanding the 
ee first above cited concerning equipment, the lessee 

as Charged mileage for all equipment moving over this sec- 
tion. Your Committee considers that the question of princi- 
pal involved should be considered and determined, and there- 
upon the damage to the lessor, if any such has occurred, may 
be determined, ! 

The information which your Committee has obtained indi- 
cates that in the original construction of the Missouri Kansas & 
Texas Railway, it was built without reference to the advanta- 
geous transac‘ion of business, but chiefly with reference to 
the acquisition of certain land grants which becsme i's prop- 
erty. It was also the expectation of its projectors that in 
a short period of time the Indian Territory would be open to 
emigration and settlement. In addition to this, the road had 
exclusive right of way from north to south through the ter- 
ritory, and thereby expected to avoid competition. The ex- 
pectations spoken of have not been realized. On the con- 
trary, the territory still remains closed, and there has been no 
settlement nor development of business, excepting some coal 
traffic; while other roads constituting competitive lines have 
been constructed, and the income of the Missouri Kansas & 
Texas thereby reduced. 

The carelessness with which $1,182,000 was chargd upon 
the property by its owners prior to the lease, without con- 
structed line, also imposed an unnecessary burden of annual 
interest charges as well as of ultimate obligation of debt. 

These facts are mentioned with reference to the interest 
charge upon the road. It was constructed in early times, 
with iron rails at a high cost, which were subsequently re- 
placed by steel, also at a high cost. The interest charges on 
the property at the time of its lease amounted to about $2,200 
per mile. This burden it has to bear in competition for busi- 
ness with roads charged with a much smaller ratio. Statistics 
show that the Missouri Kansas & Texas has not at any time 
earned its heavy interest charge, and the same is true of its 
property, the International & Great Northern Railway. 

The road has suffered a'so in other respects. Under its 
operation by the lessee, all terminal charges payable to the 
Missouri Pacific Railway Company are exacted and paid, but 
no equitable allowance is made to the Missouri Kansas 
& Texas Railway Company for origination of busines:, 
from which the lessee derives large income, Again, by the 
statements of the officials of the Missouri Pacific System, the 
entire line is operated without reference to its parts, and busi- 
ness is transported by the shortest and most available routes. 
Of cours3, in principle the economy of such a method is evi- 
dent: but where business is taken from the leased road and 
given to some other portion of the line, there is no way in 
which the lessor can par.icipate in the profits to the system ; 
and the injustice of the position becomes evident It would 
seem that it can be only remedied by some provision for arb 
trary charges because of origination of business, together 
with a s'ipulated division of business at competing points, or 
by the absorption of the leased property into the system as an 
integral part, whereby it would become a participant in the 
profits resulting from the operation of the property as a part 
of the system. 

Another injustice which has arisen in the operation of the 
system under this general rul- is that extensions before com- 
pletion have beea allowed an arbitrary mileage of two for 
one upon all business, the greater part of which arises from 
construction, thereby giving them a fictitious value before 
becoming part of the system; and thus the e rnings of the 
lessor are frequently depleted, for it does not appear in all! 
cases that, upon the completion of extensions of the Missouri 
Pacific, they have always b-en taken at once into the system. 
Therefore, this injustice has been continued, which, of course, i 
greater tothe leased than to the proprietary lines in the system .. 

The Missouri Pacific Road, either directly or by its lines, 
reaches pretty much all the important business points of the ~ 
Missouri Kansas & Texas Railway and its owned properties, 
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As a consequence, it would become a dangerous competitor 
for business in case of separation. But it must also be re- 
membered that the Missouri Kaneas & Texas would be as 
dangerous to the Missouri Pacific, and that both systems 
would suffer by any such competition. In all such competi- 
tions the wealthier corporation is usually the greater loser. 

In the event of a separation of the Missouri Kansas & 
Texas from the Missouri Pacific system, the Missouri Kansas 
& Texas Railway is not without valuable northern connec- 
tions which might ripen by negotiation into an alliance. 

Some such alliance in case of a discontinuance of present 
relations would be advantageous and to be desired by the 
Missouri Kansas & Texas Railway Company, as well as com- 
pensative to its ally. 

In closing this report, it is proper to state that our attention 
has been called to an alleged exchange of equipment. 

This probably has arisen from the fact that a number of 
new engines first placed upon the Northern Division of the 
road, which occasioned also the enlargement of the Denison 

ards, were properly transferred to the Texas Division, where 
Leaver engines were required, 

The old and lighter engines of the Texas Division replaced 
these, and thus gave rise to the report; whereas it was a very 
necessary equalization of power. In the repairs of cars we 
found no evidence of exchange of rolling stock. 

Mention has been made of the improper use of International 
& Great Northern stock. In the opinion of this Committee, 
this stock is not competent for use as an asset, inasmuch as it 
is a property under the mortgages and represents acquired 
road, for which Missouri Kansas & Texas stock has been 
issued. 

This report shows a seeming deficit of over $3,000,000; as 
an offset to which the company owns certain valuable assets, 
as appears by schedule, together with an equity in the adjust- 
ment of the charges made against the Missouri Kansas & 
Texas Railway arising from losses of operation, division of 
business and operation of the Holden Branch. 

It also shows a necessary expenditure of about $3,000,000 
for reparation of the property. 

To complete the Dallas & Waco Road to Hillsborough, 
making good an investment of $375,000, will require a further 
expenditure of $495,000, 

e Taylor Bastrop & MHouston section will require 
$409,500 for completion, in order to utilize an investment on 
that line of $188,000 in grading and bridging. 

The Dallas & Waco Road and the aidition to the Bastrop 
& Houston will entitle the company to issue bonds upon 
the property at the ratio of $20,000 per mile of road_com- 
pleted. 


Your attention was called to the Dallas & Waco Road by 
our communication under date of July 7th, 1888. 
All of which is respectfully submitted. 
G. CLINTON GARDNER, 

















THOS, BEDFORD ATKINS, '- Committee. 
Wm. P. ROBINSON, 
EXHIBIT B.—(CONDENSED. ) 
—- i io wine Caen oe ee erm end, 
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1880...) =79 188,024,404 4,161,671/1,545,625 D. 303,495 994,075 
1881...)1,003 289,202,202 5,360,837/1,911,674 Ex. 20,006 1,128,784 
1882... 1,374,293,472,397 6,715,790 2,530,803 D. 97,640 1,369,503 
1883... 1,386 419,802,274 7,989,715 '3,343,215 Ex. 371,497,1,196,854 
1884... 1,356 412,237,299 7,78%,670'35,141,423 Ex, 508,144 1,004,061 
1885 . 1,386/392,307,474 7,043,454 /2,988,3453' Ex, 235,278 1,147,104 
1886... 1.386!486,625,764 7,578,096 3,349,342 D. 636,041 1,162,648 
1887....1,611 507,436,115 7,455,599/1,934,489 D. 1,298,805 1,636,428 
Sanne ¢ (1,611 2,579,728) 574,073, D. 752,983 





EXHIBIT D. 
MISSOURI KANSAS & TEXAS RAILWAY. 
STATEMENT Of SECURITIES IN TREASURY APRIL JO, 13888, 
No. of shares. Cosi. 
531 Capital stock $53,100 
97,284 lo +e +e 


2 NS OA | ae 
I. & G.N. RR 


Parsons Town Lot Co 





Miieintecnwevenss 3,163 

9,965 Boonville RR. Bridge Co................ 268,365 
76 Hannibal Union Depot Co.............. 7,600 
Leas ‘s 8 Fe EN ED cccdcnceconccuensetece 9,000 
10,000 - a - ¥ Seer 253,819 
8 Consol. mortg. T. & P. R’way bonds. ... .........cce.e 3,409 

20 1st mortg. bonds Beach Hotel, Galveston.... ........ 10,000 
400555, 099 lst mortg. bonds G. H. & H. RR. of 1882.... 2... 375,306 
1,065 General consol. bonds M. K. & T. R’way Co., 6 p.c.. 1,065,000 
2 General consol. bonds M. K. & T. R’'way Co., 5 p. e.. 1,200 
General consol. 5 p. c. bond fractional scrip.......... 248 
es SeSocceccsececcoccescece eoece pe + ceessecceses $18,463,111 


EXHIBIT E. 


SCHEDULE OF ASSETS INTERNATIONAL & GREAT NORTHERN 
RAILWAY, APRIL 30, 1888, 


BS Par. Cost. 
ee ae, STE BN GP von -cdecece coeesnacoes » $225,000 $15,000 
220 Union Compress & W. H. Co............. 22,000 20,000 
100 Capitol Compress Co....... vreemetbbessees 10,000 10,000 
250 Palestine Compress Co ................. 25,000 25,000 
Henderson & Overton RR. purchase.... ........-- 68,100 
a iy ts .+.62s ces, agubeccie cneece 39,392 
75,000 International & Great North. R’y lst M. bonds... 75,000 
$252,492 
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CHICAGO ROCK 


FIRST EXTENSION & COLLATERAL MORTGAGE OF 
THE CHICAGO ROCK ISLAND & PACIFIC RAII- 
WAY COMPANY, SECURING 5 PER CENT BONDS 
DUE JULY 1, 1934. 


Date.—July 4, 1884. | 

Parties.—The Chicago Rock Island & Pacific Railway Com. 
pany, of the first part, and the United States Trust Company 
of New York, Trustee, of the second part. 

Property Covered.—All the railway extending from a point 
on the company’s main line at’ Des Moines, Iowa, via Somer- 
set to Indianola, Warren County, and from Somerset to Win- 
terset, Madison County, Lowa; also, the railway extending 
from Edgerton Junction, Platte County, in Missouri, tog 
point on the Missouri River, in Buchanan County, opposite 
Atchison, Kansas; also, all railways hereafter constructed or 
acquired as extensions of the main line and of the several 
branches described in the preamble of the mortgage, with all 
rights and franchises; and all property, real, personal and 
mixed, now or hereafter appurtenant to any of the railroad 
property hereby conveyed; also, all rights and franchises of 
every nature and description which the company now has or 
shall hereafter acquire as owner, lessee or otherwise, 1n re- 
spect of any railway forming a part of its system, and which 
shall in any manner be conveyed by mortgage or deed of trust 
to secure any bonds which shall be deposited with the Trustee 
herein as collateral security, under the provisions of this 
indenture, 

And all bonds of other railway corporations which shall be 
deposited with the Trustee as collateral security for bonds 
issued hereunder. 

THE BOND. 
First Mortgage Extension and Collateral 5 per cent Bond. 


Date.—July 1, 1884. 
Denomination.- Coupon bonds are $1,000, registered bonds $5,000 
each. 
Amount Authorized.—15,000 per mile for road actually constructed, 
$5,000 per mile additional for equipment and $7,500 per mile 
additional for double track, excluding side track and turnouts. The 
company may either issue bonds secured by this indenture to retire the 
$5,000,000 Chicago & Southwestern bonds due Noveinber 1, 1899, or 
may execute a new mortgage for that purpose, as it deems best; but the 
lien of this indenture does not attach to said property unless bonds of 
this issue are used to retire the bonds, 

Principal Payable.—The ins is payable in New York City July 1, 
1934, in lawtul money of the United States. 

Interest Payable.—The interest is 5 per cent per annuum, payable Jan- 
uary 1 and July 1 in said city. 

Regisiration.—Five coupon bonds may be exchanged for one regis- 
tered bond, at the company’s oflice in New York City. 

Sinking Fund.—See below under ‘Collateral Bonds”—also, under 
* Retirement before maturity.” 


Collateral Bonds.— Bonds secured hereby may be executed 
to an amount equal in par value to collateral bonds deposited 
with the Trustee, provided such collateral bonds are the whole 
of a series, bear 6 per cent interest, and are secured by an 
exclusive first mortgage on any railway which shall at the 
time, by lease or traffic arrangement, be a part of the com- 
pany’s system, and provided also that such collateral bonds 
sball not be authorized for an amount exceeding $15,000 per 
mile of single track railroad, 94,500 per mile additional for 
double track, not including side and spufr tracks, and $5,000 
per mile additional for equipment. 

Ali bonds on any railways h reafter acquired, and all lions 
replaced by bonds issued hereunder, shall be delivered to the 
trustee, to be held uncanceled until all of each series of bonds 
shall have been replaced, or all of such liens have been dis- 
charged; and the trustee shall enforce the mortgazes or trust 
deeds executed to secure the same as shall be necessary to 
protect the parties interested therein, 

The Trustee shali promptly collect all sums dueand payable 
on coupons attached to the collateral bonds deposited with it, 
and pass the same to the credit of the company as applicable 
to the payment of interest on bonds secured hereby. If the 
amounts so collected be insufficient to pay such interest the 
company shall provide such additional sumsas shall be needed 
therefor. Incase of default in payment of principal or in- 
terest of the collateral bonds, it shall be the duty of the Trus- 
tee to cause proper proceedings to ba instituted to foreclose 
the mortgages securing such bonds; and if the property covered 
by the said mortgages be sold in foreclo-ure, it shall purchase 
the same at a sum not exceeding the full amount due on such 
collateral bonds and the cost of such suit. Butif the com- 
pany shall previde for the payment of all interest on the 
bonds secured hereby, ro proceedings for the foreclosure of 
any mortgage securing collateral bonds shall be instituted 
without the company’s request in writing, unless in the judg- 
ment of the Trustee a delay in commencing such proceedings 
would impair the security of bonds issued hereunder. Any 
property purchased by the Trustee as above provided shall be 
subject to the lien of this indenture. 

When the Trustee shall receive moneys from the collection 
of principal of, or interest on, collateral bonds, or from the 
foreclosure of any mortgage securing such bonds, amounting 
to $10,000, it shall advertise in New York City for three 
weeks for sealed proposals to sell bonds of this issue at not 
above 105, the bonds offered at the lowest price to be pur- 
chased and canceled. If any surplus remain after the pur- 


chase of all bonds offered below 105, it shall be placed to the 





credit of the company, for the payment of the next instal- 
ment of interest on the bonds secured hereby, and any excess 
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above what is necessary for this shall be paid to the company. 
Any collateral bonds in the hands of the Trustee at the ma- 
turity of the bonds issued hereunder shall bs sold either at 

ublic or private sale, if such sale shall be necessary to pro- 
vide moneys to pay the amoant then due on the bonds of 
this issue. If the company so require, such sale shall be made 
pefore any foreclosure of this mortgage. 

The Trustee may in its discretion surrender bonds held as 
collateral security to the company, in exchange for like bonds 
of like par and actual value. 

Retirement Before Maturity —-The company reserves the 
right to redeem any bonds secured by this mortgage after 
July 4, 1894, in the following manner: [t shall advertise twice 
a week for four weeks in New York and Chicago for 

roposals to sell bonds at not above 105, those offered at the 
fowest price to be redeemed. Any moneys unappropriated 
after the purchase of all bonds offered at less than 105 shall 
be applied to the redemption at 105 of bonds in the order of 
their number, commencing with the lowest. Notice of 
ponds so selected shall be given by advertisement, and after 
the expiration of thirty days from the date of the publication 
of the first notice interest on them shall cease to accrue. 

If at any time the company shall retire any of the bonds 
of this issue, it may, so long as default does not exist, with- 
draw from deposit with the Trustee collateral bonds having 
a like par value. 

Default.—In case of default continued for six months in 
the payment of principal or interest, it shall ba lawful for the 
Trustee to enter upon and operate the property hereby con- 
veyed, applying the net proceeds therefrom toward the pay- 
ment ratably of interest in the order in which it shall have 
become due, and afterwards to the payment of principal. Or 
the Trustee may, in its discretion, let the property to any 
person willing to operate it. 

In case of default as aforesaid it shall be lawful for the 
Trustee to foreclose the equity of redemption to the property 
by legal ewan or to sell all the prenfises at public auc- 
tion, applying the net proceeds therefrom tothe payment 
ratably of the unpaid of the 
bonds, 

In case of default for six months in payment of interest, 
the principal of all the bonds shall at the election of the Trus- 
tee, signified in writing, become immediately due and paya- 
ble. But it shal) be lawful for the holders of two-thirds in 
amount of the bonds to direct the Trustee either to exercise 
said power of declaring the principal due or to waive the 
power, if unexercised, or to annul the exercise thereof, if ex- 
ercised, either absolutely or with the consent of the company, 
to direct the Trustee to dismiss any suit and to discharge any 
judgment, or to take such other action as the said two-thirds 
may direct. 

In case of default in the payment of principal or interest 
continued for six months, it shall be the duty of the Trustee, 
upon requisition in writing from the holders of $200,000 bonds, 
to enforce the rights of the bondholders in such of the ways 
above provided as shall seem most expedient; but it shall be 
lawful for holders of two-thirds in amount of said bonds, by 
an instrument in writing, to direct the Trustee to waive such 
default. It is also provided that no action shall be prosecuted 
against the company upon any of the coupons, at law or 
otherwise, except by the Trustee, as in this article provided, 
unless the Trustee, having been required by the requisite 
number of bonds, shall have refused to act. 

_ Itis further provided that in the event of default two-thirds 
in interest of the bondholders for the time being shall have a 
right to agree upon a scheme of reorganization which, when 
signified to the Trustee in writing, shall govern its action 
thereafter, and be binding upon all the bondholders. 
_ Trustees.—In the event of the resignation, declination or 
inability to act of the Trustee, it shall be the duty of the com- 
pany to give notice to the bondholders by advertisement, for 
four weeks, in some New York daily paper, of a meeting of 
bondholders for the election of a trustee, at which meeting 
the holders of a majority in interest of the bonds represented 
me with the concurrence of the company, appoint a trustee; 
andif the company and said majority cannot agree upona 
trustee, then upon the application of any bondholder and 
hotice to the company, or upon the application of the com- 
y, a trustee may be appointed by a Judge of the Circuit 

Aurt of the United States for the district of lowa. If at any 
time the company and a majority in interest of bondholders 
shall desire to change the trustee, they shall have the right to 
do so by notifying the trustee and giving notice to the bond- 
holders, by advertisement, of a meeting for the election of a 
tustee, as aforesaid. 


In accordance with the provisions of the above mortgage the 
Company has issued $24,960,000 bonds, which are secured by 
the deposit with the Trustee of the following first mortgage 
bonds: $3,000,000 of the Wisconsin Minnesota & Pacific Rail. 
Way Co., $960,000 of the 8t. Joseph & Iowa RR. Co, and 
$21,000,000 of the Chicago Kausas & Nebraska Railway Co. 
Inorder to show the character of the security afforded by 
these bonds, we give below abstracts of the mortgages under 
Which they were issued. z 


interest and principal 


Mortgages securing bonds deposited with the Trustee, under 
Provisions of the Extension and Collateral Trust Mortgage 
of the Chicago Rock Island & Pacific Railway Company. 





FIRST MORTGAGE ON THE WISCONSIN MINNESOTA 
& PACIFIC RAILWAY SECURING 6 PER CENT 
GOLD BONDS DUE OCTOBER 1, 1934. 


Date.— April 14, 1884. 

Parties.—The Wisconsin Minnesota & Pacific Railway Com- 
pany, of the first part, and the Metropolitan Trust Com pany 
of New York, Trustee, of the second part. 

Property Covered.—All the railway of the company con- 
structed or authorized to be constructed, heretofore kn own ag 
the Minnesota Central Railroad, extending from Red Wing, 
Goodhue Co., Minn., to a junction with the Minneapolis & 
St. Louis Railroad at Waterville ian La Sueur Co, a distance 
of 66 miles; and thence as the same shall be extended to the 
western boundary of the State, and thence westerly and 
northerly; and all railway property now or hereafter 
owned, and all interests acquired by ownership of bonds, 
and ali leasehold rights, and including all lands used in 
connection with the railroad, and all fixtures, buildings, 
rolling stock and supplies, now owned or hereafter ac quired, 
and all revenues. But expressly excepting all lands hereto- 
fore or hereafter earned under the grant from Mirnesota to 
the Cannon Improvement Company, and also the railroad 
which may hereafter be constructed from Waterville via Man- 
kato to the southern boundary of Minnesota, with the fran- 
chises appertaining thereto; it being the intention to include 
herein generally ail the property of the company (save that 
excepted) real, personal and mixed, in possession and in 
expectancy, now owned or hereafter acquired, with all rights, 
hereditaments, &c. 

[The road on which the $3,000,000 bonds deposited as col- 
lateral under the Rock Island Extension and Collateral Trust 
Mortgage were issued extends from Red Wing, Minn., to 
Waterville, Minn., 66 miles, and from Morton, Minn., (100 
miles west of Minneapolis) to Watertown, Dak., 121°5, making 
a total of 187°5 miles. The road has been extended from 
Waterville to Mankato, 28 miles, but fromthe terms of the 
mortgage it does not appear that the bonds are a lien on this 
extension. The Wisconsin Minnesota & Pacific is operated by 
the Minneapolis & St. Louis, accounts, however, being kept 
separate. | 

THE BOND. 
First Mortgage 6 Per Cent Gold Bond. 

Date.—April 14, 1884. 

Denomination.— $1,000 each. 

Amount Authorized.—$15,000 per mile for road constructed, $20,000 
per mile for road purchased and $5,000 per mile for equipment, and 
not exceeding $3,000,000 for bridges, when completed, Over the St. 
Croix, Chippewa, Mississippi, Minnesota and Missouri rivers. 

Principal Payabie.—The principal is payable in New York City, 
October 1, 1934, in United States gold coin of the present standard. 

Interest Payable.—The interest is 6 per cent per annum, payable at 
said office, April 1 and October 1, in like gold coin. 

Sinking Fund,—No sinking fund is provided. 

Default.—In case of default of principal or interest con- 
tinued for six months, or in case of breach for a like period in 
the observance of any other requirement, it shall be lawful 
for the Trustee to enter upon and operate the properey, apply- 
ing the net proceeds therefrom to the payment ratably of 
interest in the order of its maturity, and afterwards to the 
payment of principal ; or it may let the property, applying 
the revenue therefrom in the manner aforesaid. 

In case of default, as above stated, it shall likewise be law- 
ful for the Trustee to sell all the premises at public auction, 
applying the net proceeds to the payment (ratably) of unpaid 
interest and principal. But no such gale shall be made, except 
upon demand of the holders of one-fifth of said bonds out- 
standing, and even then no sale shall take place if holders 
of the majority of the bonds file with the Trustee a written 
instrument objecting thereto. 

In case of default of interest for six months, the principal 
of all the bonds shall, at the election of the Trustee, in writing, 
become immediately due and payable. But it shall be lawful 
for a majority in interest of the bondholders to direct the 
Trustee either to declare the principal due, or to waive the 
right to do so, or to annul the exercise thereof, etc. 

It shall be the duty of the Trustee to enforce the rights of 
bondholders, as hereinbefore provided, or by suits in equity or 
at law, upon a requisition in writing signed by holders of one- 
fifth of the bonds. But it shall be lawful for a majority of 
the bondholders to direct the Trustee to waive such default 
upon such terms as they may decide, their wishes being ex- 
pressed in writing; but this mortgage shall not be foreclosed ex- 
cept upon a default in interest continued for six months as 
aforesaid. 

Trustees.—The Trustee may be removed and a new trustee 
appointed by a majority in interest of the bondholders, with 
the concurrence of the company, and if the company and 
said majority cannot agree upon a trustee, one may be ap- 
pointed by the United States Circuit Court of Minnescta. 





FIRST MORTGAGE ON THE ST. JOSEPH & IOWA RR., 
SECURING 6 PER CENT GOLD BOND, DUE JULY 1, 
1935, 

Date.—July 1, 1885. 

Parties.—The St. Joseph & Iowa RR. Company oi the first 

art, and the Metropolitan Trust Company of New York, 

rustee, of the second part. j 

Property Covered.—All the railway which the company 1s 
authorized to construct, from St. Joseph, Buchanan Co,, Mo., 
via Maysville, De Kalb Co., to an intersection with the south- 
western branch of the Chic. R. I, & Pac. Railway, and all 
branches and extensions thereof, including also all lands used 
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in the operation of the railway, whether now owned er here- 
after acquired, and all fixtures, buildings, rolling stock and 
materials, now held or hereafter acquired, and all revenues 
and franchises, and including generally all property of the 
company, rea), personal, and mixed, in ession and in 
expectancy, together with all rights under contracts. [This 
road has been constructed from Altamont, Mo., on the Chic. 
R. I. & Pac. Railway, via St. Joseph, to Rushville in said 
State, a distance of 64 miles, and $960,000 bonds issued. | 
THE BOND. 
First Mortgage 6 per cent Gold Bond. 
Date.— 


Denomination.—#1,000 each. 

Amount Auihorized —$15,000 per mile for constructed railway, and 
$5,000 per mile additional for equipment. 

Principal Payable.—The petacipal is payble in New York City, July 
1, 1935, in United States gold coin of the present standard. 

Interest Payabte.—The interest is 6 per cent per annum, payable in 
said city January 1 and July 1, in like gold coin. 

Sinking Fund.—No sinking fund is provided. 

Default.—The provisions in case of default are substantially 
the same as in the Wisconsin Minnesota & Pacific mortgage, 
an abstract of which is above, the only difference being in re- 
gards to the place where a sale of the property might be made. 

Trustees.—The provisions respecting trustees are substanti- 
ally the same as in the Wisconsin Minnesota & Pacific mort- 
gage, an abstract of which is above, but in cace of a disagree- 
ment between the comp ny and a majority of the bondhold- 
ers as to the selection of a trustee, application for the ap- 
pointment of one must be made to the Circuit Court of the 
United States for the Western District of Missouri, 











FIRST MORTGAGE ON THE CHICAGO KANSAS & NE- 
BRASKA RAILWAY, SECURING 6 PER CENT GOLD 
BONDS, DUE JULY 1}, 1934, 


Date.—May 14, 1886. 

Parties.—The Chicago Kansas & Nebraska Raiiway Co., of 
the first part, and the Metropolitan Trust Co., of New York, 
Trustee, of the second part. 

Property Covered.—All end singular the railway which the 
company is authorized to construct over the following lines : 
Commencing on the west bank of the Missouri River, in Kan- 
sas, opposite St. Joseph, Mo., running thence southwesterly 
through Atchison, Davis. Reno and Seward counties to a point 
on the south line of Kansas, crossed by the 101st meridian, 
west longitude ; also a line runnivg from Lost Springs, Marion 
County, Kan., on said lire, southerly through Butler and 
Sumnmr counties to Hunnewell; also a line running from a 

int in Doniphan County, opposite Saint Joseph, Mo., through 
icon and Nemeha countie?, in Kansas, and Pawnee, Jeffer- 
son and Nuckolls countie?, in Nebraska, and Republic, Phillips, 
Decatur and Cheyenne countier, in Kansas; also a line from 
Atchison, Kansas, southwesterly through Jefferson and Shaw- 
nee counties to Topeka, and thence westerly to a point on the 
line first above described near the mouth of Mill Creek, Wa- 
baunsee County, Kansas; als» a line from Atchison south- 
westerly to Holton, Jackson County; and all extensions there- 
of, and all lands used in connection with the road, and all 
fixtures, buildings, rolling stock, supplies, etc., acquired or to 
be acquired, and all revenues and franchises, an en po 
generally all the property of the company, real, personal an 
mixed, in possession and in expectancy, and all rights under 
contracte, etc. 

[The completed road, in August, 1888, extended as follows: 
Southwest line, Elwood, Doniphan Co , Kan., on the Missouri 
River to end of track at State Line in Seward Co., Kan., 439 
miles; south line from Herington, in Dickinson Co., Kan., on 
the southwe.t line south to end of track in the Indian Terri- 
tory near Caldwell, in Sumner Co., Kan., 128 miles. Salina 
line, Herington, in Dickinson Co., Kan., on the southwest 
line, northwesterly to Salina, Saline Co., Kan., 49 miles; 
northwest line from Hoston, Brown Co,, Kan.. cn the south- 


west line via Fairbury, Neb., and Belleville, Kan., to a point | Dece 


in Elbert Co., Col , 38 miles west of east line of State, 439 
miles; Nelson line, F.irbury. Neb., en northwest line north- 
westerly to end of track at Neison in Nuckolls Co., Neb., 51 
miles ; Clay Center line, McFarland, Wabaunsee Co.,Kan., on 
southwest line, via Clay Center, to a junction with the north- 
west line at Belleville, Republic Co., Kan., 104 miles, making 
a total of 1,210 miles, and construction in progress towards 
Colorado Springs, Col. Of the $21,000,000 bonds issued and 
deposited to date, $2,850,000 were for equipment. | 
THE BOND. 
First Mortgage 6 per cent. Gold Bond, 


Date.— 
Denomination.—$1,000 each. 
Amount Authorized.—F15,000 per mile for single track actually con- 


structed, $7,5C0 per mile additional for double track, not including 
spurs and side tracks, and $5,000 per mile additional for equiymnent. 
Princypal Pryable.—The principal is payable in New York City July 


1, 1934, in United States gold coin of the present standard. 

Interest Payable.— The interest is6 percent per annuin, payable in 
said citv January l and July 1, in like gok -:a, 

Default.—Provisions in case of default are substantially 
the same as those in the Wisconsin Miunesota & Pacific mort- 
gage, an absirict of which is above; the only variation being 
as to the place where th: gale of the property might be made, 

Trust ¢s.—Provirions respectieg trustees are also substan- 
tially the same as those in the Winconsin Minnesota & Pacific 
mortgage, nn abstrect of which is aoove; the only difference 
being that in case of adwagreement between the company and 
& Majority o° the bondaolders as to the selection of a tmstee, 
.2pplication for the appointment of one shall be made to the 
<arcuit Court for the District of Kansas, 








The Commercial Times. 


COMMERCIAL EPITOME. 

Fripay Nigst, Aug. 31, 1888, ~ 

There have been heavy rains in the Ohio Valley and the 
Southwest, but generally the weather was seasonable, trade 
for the autumn making good progress in nearly all depart. 
ments. The good prices now realized for staples of agricul- 
ture have increard the purchahasing power of the country in 
a very considerable ratio, and dealers in merchandise feel al- 
ready the augmented demand for their goods. The yellow 
fever epidemic in the towns of Fiorida has assumed propor- 
tions that bring serious consequences to the Iccalities affected, 
but the affected districts are somewhat isolated, and strenuous 


efforts are making to prevent the disease extending north- 
ward, or along tho Gulf coast. Exporters of merchandise 
are encountering a scarcity of freight room. 

Lard on the spot has been very sparingly offered and 
advanced in sympathy with the speculative market, though 
meeting with scarcely any demand, and the close is partially 
lower at 9°30c. for prime city, 9°671¢@9 75c. for prime to 
choice western, and 9°20c, for refined to the continent. The 
speculation in futures was early in the week quite brisk, at 
advancing prices for Sept. and Oct. deliveries, but yesterday 
and to-day, while these two months were weak, Nov. and Dec, 
options made some advance, the whole market closing steady. 

DAILY CLOSING PRICES OF LARD FUTURES. 











Saturd’y. ey Tuesd’y. Wednsd’y. Thursd’y. Friday, 
Sept. 0. Oe Fe 9°66 9°70 9°60 9°57 
Oct. we OP 9°35 9°48 9°52 9°48 9°45 
Nov. ----6. 8°55 8°50 # 8°62 8°70 8°80 8°88 
Dec. delivery..... c. 830 8:2 8°29 8°35 8°32 8°37 
Year ----c. 830 823 #£8°30 8°34 8°32 8°37 


Pork has been more active at full prices, but closes quiet ; 
mess, $14 12@$15 50 for old and new; clear, $16 50@$18, 
Cutmeats bave been unsettled; pickled bellies, 9°/@10c,; 
shoulders, 7°¢c., and hams, 12!4@12'c.; smoked shoulders, 
837@9c., and hams, 133{@1l4c. Beef quiet at $7@§$7 50 for 
extra mess and $8@$8 50 for packet, per bbl.; India mess 
quoted at $15@$15 per tierce; beef hams steady at $15 75@ 
$16 per bbl. Tallo-y is firmer but quiet at 51gc. Stearine is 
quoted at 1114¢c. Oleomargarine is firmer and in demand at 
10c, Butterisin good demand at 16@22\¢c. for creamery 
and 12@15c. for Western factory. Cheese is fairly active at 
7144@9c. for State factory. . 

Coffee on the spot has met with a good demand, with prices 
showing a hardening tendency, and to-day sales were brisk, 
including Rio at from 11)éc. for No. 8 up to 1414c. for No. 4, 
and Government Java at 17@17\4c. The speculation in Rio 
options has been fitful, at variable prices, closing to-day 
somewhat irregular—the early and distant options slightly 
dearer and the winter months cheaper, with sellers as 
follows: 


September ....... 11°50ce. | January... ..... 10°15c. | May.... ...... 10°30¢. 

October... ....... 10°75c. ; February. ... .. 10°150. | Jume.......... 10°40¢. 

November........ 10°356. | March... ...... RO'ROO. | SULY .cce cocces 10°40¢. 
mber..... .. 10°206. | April... ..cccccce 10°25¢. 


Raw sugars have been active at full prices, and to-day a 
cargo of Lloilo sold at 5c, flat. Fair refining Cuba quoted at 
5 5-16c. and Centrifugal of 96 deg, test at 614c. Refined sugars 
are active and in some cases 1c. dearer. Molasses is scarce 
and nominal. The tea sale on Wednesday went off at steady 
prices, 

On the Metal Exchange there has been a fair degree of ac- 
tivity, with prices showing in some cases wide fluctuations. 
To-day Straits tin opened buoyant, partially declined, closing 
at 22c, and 21'40c. for November, a marked advance over last 
Friday. Copper is firmer, but closes nominal] at 16°95c. for 
September, The movement in domestic lead was very active 
‘and buoyant; 800 tons sold to-day at 4°85@4'‘97lc. on the 
spot and 4°90c. for October, Spelter is dull at 4°80c, Pig iron 
is steady, with a fair demand, 

Spirits turpentine was active yesterday at 363/@37c., and is 
held higher to-day on the yellow fever scare at Savannah. 
Rosins in fair demand at $1@$1 0714 for strained. The specu- 
lation in crude petroleum certificates has bean fairly active at 
hardening prices, touching 927sc. ; the close is at 9244@92°s¢. 
Refined is also dearer. Wool is in brisk demand and firmer: 





| Hops are ia good export demand, and we notice the shipmen 


of 600 bales to London, 
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COTTON. 


Fripay, P. M., August 31, 1888, 


THE MOVEMENT OF THE CROP, as indicated by our telegrams 
from the South to-night, is given below. For the week ending 
this evening (Aug. 31), the total receipts have reached 23,639 
bales, against 18,517 bales last week, 19,419 bales the previous 




















week and 9,915 bales three weeks since. 
Receipts at-- Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston ...... 433) 1,265) 2,088 1,177 860 893) 6,716 
GERI! cccocsh: conece| ensecs| escacel casee:| coaues ecanse 
New Orleans... 677 537 790 7 426 852) 3,356 
Mobile. ......... 14 135. 184 109 67 71 580 
DA cusdeilE’ tienes eineiel ditieeah- eeeptel conmne 552 552 
Savannah ...... 876; 1,446 2,390 1,184 1,133) 1,834) 28,863 
BE Ser SC ee 12 12 
Charleston ..... 133 283 183 258 441 900; 2,198 
I sncacd  ceecusd -qupaneel eesees] sencact covensl ‘escene 
Wilmington .... 12 9 5 37 41 49 153 
DEE. ceecedl: cotene] Wesndal. cones | eeneee|  seeees oeesee 
Norfolk ....... 47 68 16 re 21 11 170 
West Point,&c| ...... 20 Oe eet Saas 9 69 
New York...... BAGS | cosoce | 62 42 OEE. cence 941 
... ccncnces PE ees Reese: eee 9 11 
STEEDS, Qe ree, ae eee eee 5 5 
Philadelphia,&c| .....- 4 ~ | an i 13 
Totalsthis week! 2,408} 3,767) 6,333) 2.889) 3,045 5,197) 23,639 


























For comparison we give the following table showing the week’s 
total receipts, the total since September 1, 1887, and the stock 
to-night, compared with last vear. 












































1887-88. | 1886-87. Stock. 
arrnen — This Since Se P| This (Since Sep. 1888. | 1887. 
"<" | Week. | 1,1887. | Week. | 1, 1886. | 
Galveston ...| 6,716) —...... ye” Bee 4,289) 8,414 
Tnd'nola,&e) ...... gasses! aus a ee 
New Orleans.; 3,356) ~~... | rn 20,335, 15,015 
Mobile....... 580| sw... | 2,009] ...... 1,511} 1,255 
Florida ...... ee? | ae ee ce 
Bavannah ...; 8,863 iia, en -. wenedle | 7,226 9,327 
Brunsw.,&¢ Sees me wakdes ae 
Charleston ..| 2,198; = ...... | 4,945; = ...20- | 1,684 4,529 
P.Boyal,&C} ccc} «....- eee a) aaa 
Wilmington . a | 650) _—=séia... | 212 825 
Wash’t’n,&c} ......) =... | . cal anno! ae 
Norfolk ...... er neat? RRR otek 137 849 
W. Point, &¢ 69 a) eee ee ‘ 
New York.... geen aa | 102) bie 141,635) 34,453 
Boston....... ees eatin pee 1,500 2,500 
Baitimore ... ee res . ” eeadae 550 458 
Phil'del’'a, &e| 13)... | * rw 2,355, 8,770 
Totals ..... 23,639| _...... i” ae 181,434) 86,395 











In order that comparison may be made with other years, we 
give below the totals at leading ports for six seasons, 





Reecipts at—; 1888. 1887. 1886. 1885. 1884. - 1883. 
Galveston.... 6,716 9,281; 13,192) 10,428 5,315} 10,360 















































In addition to above exports, our telegrams to-night also give 
as the following amounts of cotton on shipboard, not cleared, 
at the ports named. 









































On Shipboard, not cleared—for 
August 31,4T—| great | Other | Coast | “Sock” 
i “a s k. 
Britain, | f°9"C¢ Foreign| wise. | Total. | - 
New Orleans... 668 | 2,932; 593| 203; 4,401! 15,934 
Mobile .......... None. | None.| None.) None. None. | 1,51 
Charlestou ..... None.| None.| None. 500 500 1,184 
Savannah ...... None.| None.; None. | 1,600 1,60 5,626 
Galveston ...... None.| None.| None.| None. None 4,289 
Norfolk ......... None. | None.| None.| None. None. 137 
New York ...... 10,500 | Nove.| 4,750) None.| 15,250! 126,385 
Other ports..... 1,000; None.| None.! None. 1,000 3,617 
Tota) 1888...... 12,168 | 2,932) 5,318, 2,303) 22,751, 158,683 
Total 1887...... 11,862} None.| 3,250! 3,177| 18,289| 68,106 
Total 1886...... 10,400; 200. 3,050; 1,404} 15,054! 158,069 




















The speculation in cotton for future delivery at this market 
has continu<d very feverish in tone, though only moderately 
active. The August corner ran out last evening. The fluc- 
tuations in prices on this account have been wide and fre- 
quent throughout the week, but the bu!l clique apparently 
had the situation well ia hand, enabling it to make its own 
terms with parties who were ‘“‘short.” ‘he close last evening 
was at 11°25c. bid, against 9°73c. in May last, when the bulls. 
began their man'pulation for the rise. The next crop, until 
today, varied little, but was generally weaker under 
improved crop accounts, although excessive rains fell 
in-some of the Gulf States. The yeilow fever epidemic in 
Florida has become quite serious, but has not yet spread be- 
yond that State, and therefore does not offer any serious ob- 
stacle to marketing the cotton crop. An importavt advance 
in cotton bagging, the reult of a combination among 
manufacturers of that article, is causing much discontent 
among cotton growers, and it is said will have some eff ect in 
delaying their deliveries. The outstanding certificates against 
cotton, which mature in September, regarding which there 
has been gossip, were y: sterday found to aggregate7,675 bales, 
To-day the continued small movement of the crop, with 
rains still falling anda stronger Liverpool report, caused an 
early advance of 8@11 points, part of which wes lost after 1 p. 
m. Cotton on the spot has been quiet. Stocks have conti nued 
to be drawn to this market, and yesterjay morning were 
about four times es large as one yearago. Shipments to 
England were freely offered ahead, and freight room is taken 
up for all September. Quotations were advanced 1c. on 
Monday, again on Thursiay, and yesterday 3-16c., closing 
to-day quite nominal at 11 1-16c. for midland uplands, 

COTTON FREIGHTS.—Room for Liverpool has been well taken 
up at a farthing per lb. for the first balf of September. Some 
room was offered for the last half of the month, and last even- 
ing 4,000 bales were placed at 14d. Late ection charters are 
as followe: Steamer Scottish Prince (Br.) Galveston to Liver- 
pool, 45s.; steamer Asiatic Prince (Br.) Gaiveston to Liver- 
pool, 453. 

The total sales for forward delivery for the week are 294,800 
bales, For immediate delivery the total sales foot up this week 
9.484 bales, including 7,553 for export, 1.464 for consumption, 
47 for speculation and —- in transit. Of the above — bales 
were to arrive. The following are the official quotations for 
zach day of the past week—August 25 to August 31, 


























































































































New Orleans.| 3,356) 10,359) 3,753] 2,806/ +=—1,080] + 5,024 oe ee eee eet 
Mobile ....... 580! 2,009 76 641 543 635 | Ordinery..............------ Blb.. 778 | 8 | 8 | Sig | 8516 | 8546 
Savannah ...) 8,863) 10,343] 5,387] 11,193] 5,151) 9,026 | Strict Ordinary........---------- | 9% | 839 | 8¥2 | 888 | 81516) 8116 
, « Oo Ee 9516 | G7 & 97 8 9% 6 ; 9% 
Charlest’n,&c 2,198 9,111 912 3,013 2,149 5,359 | strict Good Ordinary........... | Q131_! 91d ¢ 91brg/ Lele 10% (1034 
Wilm’gt’n, &c 153 660 46 302 161 774 aby pany OS eemppmbete <4 toni Fite tori he. 1088 
w Middling ............ 18 16 | 16 )if s 10 
meen og £0 103) 384 415 331 1,429 a . EE 1053 10% 10m. 10% |1111¢ lie 
W’t Point, &c 69 275 141 © TIS) cecces 249 | Good Middiing etnies pane ati 1015;¢ Lllig |LL4yg (113g 11% | 
Allothers....| 1,534; 1,169 343; 1,109} 1,607 452 | Strict Good Middling............ 1113;g 115i@ |115y6 |117 1g [1153/1155 
Middling Fair .................-. AM eg Ll 11liyg 1115)¢12 12 
Tot.this week} 23,639! 39,309) 24,234| 30,025) 16,337) 33,308 | Fair ---.----+-22+--2-------0--- 22516 1296 22°36 12746 112% 12% 
Bince Sept. 1. ree vir aout oat | wee | PRR taeda GULF. Sat. Mon Tues Wed Th. Fri. 
Galveston includes Indianola; Charleston includes Port Royal, &c.; | Orditary .....-..-..----- ----8 Bb! 8 5’ | Se | 84 Be | 8%46 
Wilmington includes Moreh’d City, &c.; West Point includes City Point, &e. — Pes mee ceceee peeccneccees oa | 68 aa at S76 
; : SU POOR OPGMALY .. cwwrenwccenenee- 16. $"16 | 16 8 | v%& 
a exports for the week ending this evening reach a total partes Sees Ordinary ........... A Lp 18 10116 10% — be 
of 17,045 bales, of which 13,773 were to Great Britain, 512 | L0W DG. - = 2 -cecccoccneccone| 1016 16 10%6 10% 1 (10 
llr - asenasennnt ten (nena ll li 
to France and 2,760 to the rest of the Continent. Below are strict Low Middiing ec bates ett soe tote ee “6 tis, . is. , 
the exports for the week. Good Middling ................. 1lyg 113,46 |113,¢ 115)g 113g | 1Le 
~——. , Strict Good Middling............ ‘115,¢ 117%46 11%) 11%, 11% (11% 
Week Ending August 31, From Sept. 1, 1887, to ——, Middling Fair .......... seaesecee Al1yg lllsi¢ L115 6 1110;,121g [12145 
Exports Exported to— Exported to— Fair ...... eos ---/1251¢ 12716 12746 12% |12% (12% 
fron -- Great le | Conti- Total | Great - | Conti- ie 1 STAINED. | Sat. Mon Tues Wed Th. | Fri. 
#9 rance ! Ut, itain, france otal, ies. 4 ; = Rae 
| | | Oe ““. | Good Ordinary ............. B lb. 71316) 71516) 71516) Stig | 84 | 834 
Galveston ....| ...... Zoe yew D> saies Tere aeRO “SO Chong Peat Seed CHREEY ~<n-<0s=0- | See, |b oeee t eet, | cat Se ee 
9 on . Ww. A | D436) 9% 6 | Y%16 | Sly! 9% | 9% 
Modilecsceerrs| eee eol cece] ace p cece LOI) IIIT) TIL| TIC | Mlildeling: -..-s-osoecoeseee [10% |10% |10% [10% 101149 101g 
i cecesanul sgncedh. saesdel canes | sade  tenceel dose .d - wanebe  eseees MARKET AND SALES. 
Bavannsh® 5...] voccce] cocees cecees | eeceee L  weeces] coccee| coccocs coccee ) , 
DO 0 sssdedl ‘sskaidl sadect escneenh e¢be0e) edenesl suconel i ecsodes Sane. an ao a= a. | FUTURES. 
Wilmington 2.) wsceeef seeeeel ceeees core  eeecce] cessed ceccce]  cecces | a Ex- Oom-) Spec- Tran-' | Delis 
tt TIERS CE: TA EIS TON SA Se See | ; port. ‘sump ul't'n, sit, Total. Sales. | epies, 
West Point, Ac] 2.0...) socce-] coccee F eeceseh. coseudl essecel sceecede. ocece . lone 7 | | — 
, ’ : r 2 ¢ 2 ADs SE wre 7,523; 706) ... | ....] 8,229: 29,200) .... 
New York..... 9,45 SIZ, 2,660 12,622) — ..seee on eee leer Mon . Quiet @ 19 adv... saaal coo bee 262 32,100! . 
Boston ........ ZQIS, ccovee BOO, GRRE  cecceel ccccsok «— cecsecd «sw oee Tues. Quiet...... ..-... eee! 214, — 244) 5,500 PMID 
Baltimore ... | ...... plas BER: Rees GES Beh. eek CaM Wed Quiet @ 1g adv..| ....! “44| 7) 1...) 241) 43,200)... 
Philadelp’a’&«} 1,285 ......!  ......  _ goo ie Thurs Quiet @ 314 adv. eo--} 241) 10) ....} 151, 49,200; .... 
SS ome | Pri... Gaiet.... cacccee- 30} ee nisl ‘namel 347 84,600u' ateain 
ee FT ae ae eS ee Seer eres Fao | —— oo eres eed gree oe 
Total 1896-7... 20070...) 4.008 S2as8| Pe [rol Tire | Total: loeresesseseses 222 7,553)1,884| _47}_....| 9,484.294,800)____. 

















. * Includes exports from Brunswick. 











The daily deliveries E ptm above are actually delivered the day 
previous to that on which taey are reported, 
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The above totals show that the old interior stocks have 
decreased during the week 748 bales and are to-night 3,514 
pales Jess than at the same period last year, The receipts at 
the same towns have been 5,124 balese /ess than the same 
week last year. 

QUOTATIONS FOR MIDDLING COTTON AT OTHER MARKETS.— 
In the table below we give the closing quotations of middling 
cotton at Southern and other principal cotton markets for each 
day of the past week: 




















Week satinal CLOSING QUOTATIONS FOR MIDDLING COTTON ON— 
Aug. Satur. Mon. Tues. | Wednes.| Thurs. | Fri. 
Galveston ...| 9716 9916 9916 9916 9916 95g 
NewOrleans.|; 9% 97, 97 97 95g 95, 
Mobile ...... 10 97, 97, 973 97, 9 5a 
Savannah . 93x 9 3g 9 3g 933 933 93x 
Charleston 93g § 3g 9 3g 9 3g 93g 93g 
Wilmington 914 9% 914 O14 93g 93, 
Norfolk...... 9% 9% 
Boston ...... 10%@73 | 10%@73 | 10% @11 107%@11) ll@iils lla 
Beladelpnia 1018 1015 Tole 1015 1015 1015 
Philadeiphia 16 16 °16 16 16 16 
Augusta ..... 933 938 93, 93g 93g 9 3g 
Mewphis .... 97, 972 97%, 97%, 978 972, 
St. Louis..... 10 10 10 10 10 10 
Cincinnati...| 10% 104 10%4 1014 10144 1014 
Louisville ...i 10% 104s 104 104 10% 1044 

















RECEIPTS FROM THE PLANTATIONS.—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the crop 
which finally reaches the market through the outports 





Week Receipts at the Ports. | sek at Interior Towns.| Rec’pts from Plant'ns 
Ending— 1886 








1887. | 1898. | 1886. | 1887. | 1888, | 1856, | 1887. | 1888, 
July 27......| 9,080] 2,581) 8,033, 57,626) 27,087| 28,16) 1,876 1,330 4.726 
Aug. 3 .... | 7,624) 1,499! 6,284 49,807) 26,018] 23,685 ...... gia 1,906 
_ | 6,860) 7,270, 9,915 48,719) 24,967) 20,385, 5,572 5,219 6.615 
17......, 8,091} 9,649, 19.449 47,542) 22,086 16,244 7,814) 8,468. 15,308 
hci nsed | 12.153, 19.270, 18,517, 47,596 28,256 15,991 12,207, 19,540 18,264 
* 81......! 24,284 39,300) 28,639 45,289 23,793 15,155 21,937) 39,846 22,803 
The above statement shows that, although the receipts at 
the outpcrts the past week were 23,639 bales, the actual move- 
ment from plantations was only 22,803 bales, tho balance 
being taken from the stocks at the interior towns. Last year 
the receipts from the plantations for the same week were 
39,846 bales and for 1886 they were 21,937 bales. 


WEATHER REPORTS BY TELEGRAPH,—Telegraphic advices to 
us to-night indicate that in Texas there have been heavy but 
beneficial rains during the week. In Arkansas and portions 
of Alabama and Mississippi the rainfall appears to have been 
excessive and damage is claimed. Elsewhere the conditions 
have been favorable. 


Galveston, T’exas.—It has rained tremendously on four days 
of the week, the rainfall reaching ten inches and twenty-two 
hundredths. New cotton received this week 6,716 bales, mak- 
ing thus far 11,456 bales. Tine thermometer has averaged 79, 
ranging from 72 to 86, 

Fatestine. 1ewas.—We have had rain on five days of the 
week, very beneficial, but interrupting picking. The crop is 
avery fair one, The thermometer has ranged from 70 to 86, 
averaging 78, 

Huntsville, Texas.—Light showers have fallen on four 
days of the week doing but little good. The rainfall reached 
forty-three hundredths of an inch. The drought has injured 
eotton past all redemption. Picking is active. The ther- 
mometer has averaged 82, the highest being 90 and lowest 73, 

Dallas, Texas.—1t bas rained splendidly on fivedays of the 
week —four inches and eighty-eight huadredths. Picking has 
been interrupted, Average thermometer 78, highest 87 and 
lowest 69. 

San Antonio, Texas.—Hard but very beneficial rain has 
fallen on five days of the week. The rainfall reached seven 
inches and forty-six hundredths, The thermometer has 
ranged from 70 to 93, averaging 82, 

Luling, Tegas.—It has rained enormously on five days of 
the week, the rainfall reaching ten inches and twenty-three 
hundredths. Picking has been interruptei. The crop is 
splendid if the rains would now cease. Average thermometer 
83, hizhest 95, lowest 72. , 

Columbia, Texaus.—We have had hard rain on five days of 
the week stopping picking. The rainfali reached three inches 
and fifty-three hundredths, The crop is fine, but we want 
dry «eather as caterpillars are feared, The thermometer has 
averaged 81, the highest being 90 and the lowest 72. 

Cuero, Texwas.—Uard and welcome rain has fallen on five 

days of the week, but interrupting picking. The rainfall 
reached two inches and fifty-six hundredths, The crop con- 
iinues aout as promising as possivle. The thermometer has 
averaged &3, ranging from 70 to 96, 
_ Brenham, Teaas.—Very beneticiel rain has fallen on six 
days of the week but stopping picking. The rainfall reachet 
three inches and forty-eight hundredths. The thermometer 
has ranged from 72 to 91, averaging 82, 

Belton, Texas,—We have had very welcome rain on five 
days of the week, the rainfall reaching two inches and thirty- 
one hundredths, The rain did gocd and farmers are much 
encouraged. Average thermometer 74, highest 87, lowest 61. 

Weatherford, Texas.—It has rained very hard on four days 
of the week, the rainfall reaching five inches and eighty-five 





























hundredths, The rain did some good but nothing could re- 
pair the drought damage. The thermometer has averaged 74, 
the highest being 87 and the lowest 60. 

New Orleans, Louisiana.—We have had rain on every 
day of the week, the rainfall reaching three inches and forty- 
nine hundredths. The thermometer has averaged 81. 

Shreveport, Louisiana.—Telegram not receivod. 

Columbus, Mississippi.—We have had rain on three days 
of the week, the rainfall reaching one inch and thirty-six 
hundredths. Much damage is feared from heavy rains, 
Average thermometer 74, highest 86 and lowest 62. 

Leland, Mississippi.—lIt has rained on four days of the 
week, the rainfall reaching eighty-four hundredths of an 
inch, The thermometer has averaged 77'7, the highest being 
&6 and the lowest 68. 

Greenville, Mississippi.—Rain has fallen nearly every day 
for the past two weeks, and the bottom crop is claimed to be 
shedding and rotting. This week’s rainfall has been one inch 
and ninety-five hundredths, and the last week the precipita- 
tion reached nine inches. The thermometer has averaged 78, 
ranging from 70 to 87. 

Clarksdale, Mississippi.—lit has rained on five days of the 
week, the rainfall reaching one inch and eighty-five hun- 
dredths. Rain is injuring the cotton crop. 

Vicksburg, Mississippi.—We have had showers on tbree 
days ot the week, the rainfall reaching two inches and forty- 
three hundredths. Average thermometer 80, highest 98 and 
lowest 70. 

Ihitle Rock. Arkansas.—Complaints of too much rain are 
being received from almost all parts of the State. It has 
rained here very hard on six days of the week, and there are 
strong indications of more. The rainfall reached six inches 
and sixty-five hundredths. The thermometer has ranged 
from 65 to 87, averaging 73. 

Helena, Arkansas.—It has rained on five days of the week, 
heavy at times, the rainfall reaching'six inches and tweuty 
hundredths, The rain has done considerable damage to crops. 
Our first new bale was received on the 22d—five days later 
than last vear. During the month of August the rainfall 
reached eleven inches and eighteen hundredths. 

Memrhis, Vennessee.—We have hid rain on five days of 
the week, and it is still raining. The rainfall reached one 
inch and ninety-four hundredths. The weather during the 
month has been remarkable for continued and heavy rains, 
It is feared that serious damage has been done in bottoms, 
Dry weather is desired to mature the crop. The thermometer 
has averaged 74, ranging from 63 to 89. 

Nashville, Tennessee.—It has rained on three days of the 
week, the rainfall reaching one inch and eight hundredths, 
Thermometer has averaged 76, the highest 88 and the lowest 59, 

Mobile, Alabama.—It has been showery on three days of 
the week, the rainfall reaching twenty-seven hundredths of 
an inch. Crop reports are less favorable Many complain of 
damage by too much rain, rust, shedding and worms, The 
thermometer has averaged 77, ranging from 71 to 89. 

Montgomery, Alabama.—We have had rain on two days of 
the week, the rainfall reaching two inches and seventy-eight 
hundredths. There has been too much rain, and we hear 
complaints of shedding, rust and worms. The thermometer 
has ranged from 62 to 90, averaging 76. 

Selma, Alabama.—We have had tain on two days of the 
week, the rainfall reaching one inch and twenty-six hun- 
dredths. Average thermometer 75, highest 82 and lowest 66. 

Auburn, Alabama.—in some localities cotton is affected 
by rust, though crops are generally in good condition. The 
week’s precipitation has been thirty-two hundredths of an 
inch. The thermometer has averaged 75, the highest being 85 
and the lowest 62. 

Madison, Florida,—An inappreciable amount of rain has 
fallen on one day of the week. The thermometer has aver- 
aged 81, ranging from 63 to 96, 

Columbus, Georgia.—Rain has fallen on three days of the 
week, to the extent of ninety-three hundredths of an inch, 
The thermometer has ranged from 65 to 88, averaging 79. 

Savannah, Georgia.—Rain has fallen on four days of the 
week, to the extent of one inch and seven hundredths, Aver- 
age thermometer 76, highest 91 and lowest 64. 

Augusta, Georgia.—The weather has been clear and pleas- 
ant during the week, with light rain on two days, the rainfall 
reaching fifty-six hundredths of aninch. The cropis devel- 
oping promisingly. The small shipments are attributable in a 
measure to the prices for bagging created by the bagging 
trust. Farmers are holding cotton unpacked, The thermom- 
eter has averaged 74, ranging from 58 to 94. Rainfall-during 
August three inches and fifty-nine hundredths, 

Atlunta, Georgia.—lt has rained on two days of the week, 
the rainfall reaching ninety hundredths of an ihc». The 
thermometer has everaged 74, ranging from 60 to 88, 

Charleston, South Carolinu.-—It has rained on two days of 
the week. the rainfall reaching twenty-three hundredths of 
aninch. Average thermometer 77, highest 89 and lowest 69, 

Stateburg, South Carolina.—Rain has falien on one day of 
the week to the extent of twenty-two hundredths of an inch. 
More is needed, Picking is now general. The thermometer 
has averaged 73°7, ranging from 59 to 87, 

Columbia, South Carolina.—lIt has rained on one day of 
the week, the rainfall reaching thirty-three hundredths of an 
inch. Crop prospects are fair. The thermometer averaged 
72, the highest being 84 and the lowest 64. 

Wilson, North Carolina.—Rain has fallen on one day of 
the week to the extent of five hundredths of an inch. The 
thermometer has ranged from 58 to 89, averaging 76. 
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The following statement we have also received by en 
showing the height of the rivers at the points named at 3 
o’clock Aug. 30, 1888, and Sept. 1, 1887. 

















Aug. 30, °88.' Sept. 1, ’87. 
Feet. | Inch.| Feet. | Inch. 
New Orleans.... mark. 4 6 4 1 
Memphis mark.| 17 2 5 4 
Rashvilie ey : : , : 
mark. 
dh ty dméounee mark.| 17 7 1 2 














InpDIA COTTON MOVEMENT FROM ALL PorTS.—The receipt§ 
and = eee y of cotton at Bombay have been as follows for 
the week and year, bringing the figures down to Aug. 30, 


BOMBAY RECEIPTS AND SHIPMENTS FOR FOUR YEARS. 
thie week. 
Total. 


Since Jan. 1. 


Conti- 
nent, 


This 


Total. | weer. Since 


Jan. 1. 








According to the foregoing, Bombay appears to show a 


increase compared with last year in the week’s receipts of 

1,000 bales, and a decrease in shipments of 2,000 bales, and 

the shipments since Jan. 1 show a decrease of 204,000 bales. 

The movement at Calcutta, Madras and other India ports for 

the last reported week and since the ist of January, for two 
ears, has been as follows. ‘‘Other ports” cover Ceylon, 
uticorin, Kurrachee and Coconada. 
































Shipmenis for the week. Shipments since January 1. 
Great | Oonti- Great . 
Britain. nent. | 74. | Britain, |Comtinent.| Total. 
— 
bebe wééacel greece | secove 24,000 60,000 84,000 
edeveel. queen -| 2,009; 2,000 99,000 | 125,000; 224,000 
1888 ...... BAGO T * ssades 2,000 21,000 7,000 28,000 
1887 .....- ,000 1,000 4,000 32,000 4,000 36,000 
All othersa— 
1888 ...... 3,000, 2,000; 5,000 44,000 26,000 70,000 
1887 ......| 10, 3,000 | 13,000 51,000 27,000 78,000 
Total all— 
1888 ...... 5,000; 2,000; 7,000 89,000 93,000 | 182,000 
SY cathe 13,v00 6,000 | 19,000; 182,000; 156,000!) 333,000 








The above totals for the week show that the movement from 
the ports otherthan Bombay is 12,000 bales /ess than the same 
week last year. For the whole of India, therefore, the total 
shipments since January 1, 1888, and for the corresponding 
periods of the two previous years, are as follows: 


EXPORTS TO EUROPE FROM ALL INDIA. 

















East InpIA Crop.—From Messrs, Gaddum, Bythell & Co.’s 
cotton report, dated Bombay, July 24, we have the following : 
The weather during the past week has been favorable for the growin 
crops. The rains of the past few days have had a beneticial effect on the 
young plants where sowing had been completed, and in other districts 
ave enabled cultivitors to make rapid progress with planting In some 
districts a break in the weather is now required to allow of weedin 
being carried on, but, on tue whole, crop prospects may be consideret 
good, although in some parts late. 


CoTTON Crop CIRCULAR.—As the first day of September this 
year falls on a Saturday, it will not be possible for us to issue 
our annual Cotton Crop Review the week following. We ex- 
pect, however, to have it ready in circular form on Tuesday, 
the 11th of September. Parties desiring the circular in quan. 
tities, with their business card printed thereon, should send 
ja their orders as soon as possible, to ensure early delivery, 

SHIPPING NEWs.—The exports of cotton from the Unitea 
States the past week, as per /atest mail returns, nave reached 
13,500 bales. Sofaras the Southern ports are concerned, these 
are the same exports rerorted by telegraph and published in 
the CHRONICLE last Friday. With regard to New York we 
include the manifests of all vessels cleared up to Thursday. 

Total bales: 


ool, per steamers Aurania, 985....Brit- 
ity of Bertin, 1,838 ...Gallia, 1,521.... 


NEw YORK—To Live 
annic, 1,712.... 


Handel, 1,494.... Republic, 1,243 .. Wisconsin, 657....... 9,450 
To Havre, per steamer La Champagne, 512.............--ceee 512 

To Bremen, per steamers Fulda, 571 ...Trave, 117 ......... 68 
To Hambu:g, per steamers Gellert, 458 ...Moravia,1,149.. 1,647 
To Antwerp, per steamer Belgenland, 325 ....... hte shel 325 
NEW ORLEANS—ToO Liverpool, per steamer Historian, 227. .... 227 
BosTON—To Liverpool, per steamer Catalonia, 500 ..... angeséenee 500 
BALTIMORE—To Bremen, per steamer America, 151.............. 151 
aa oneceussuen weamseeccene enee aneeseessonnse eee cceo SOUP 


The particulars of these shipments, arranged in our usual 
form, are as follows: 


Liver- Ham- Ait- 
pool. Havre. Bremen, burg. werp. Total. 
ee Wee... cacssaseoedoeus 9,450 512 688 1,647 325 12,622 
Mew OTi@Gns...ccccccccces. tl enseée “eésane. delete deneus 227 
RE a? weseco -seeeee ended ~ ecanue 500 
DD. sssguhmeccendade tend eneens BG sevece ‘oui 151 
ete ..w0s cence cn tibuiiiminl 10,177 512 839 1,647 25 13,500 


Below we add the clearances this week of vessels carrying 
cotton from United States ports, bringing our data down to 
the latest dates : 

Boston—For Liverpool—Aug. 20—Steamer Kansas, 977....Aug. 21— 


Steamer Bavarian, 417....Aug. 24—Steamer Pavonia, ——.... 
Aug. 27—Steamer Michigan, ——. 


Cotton freights the past week have been as follows: 






































1888. 1887. 1886. 
Bhi ts ae 
toall Burope | This Since This Since This Since 
— week. | Jan.1. | week. | Jan. 1. week. | Jan. 1. 
Bombay ...-.... 3,000; 814,000; 5,000)1,018,000| 2,000) 969,000 
All other porte.|; 7,000) 182,000; 19,000 38,000} 13,000) 178,000 
Total ....... 10,000) 996,000} 24,000/1,356,000] 15,000/1,147,000 








ALEXANDRIA RECEIPTS AND SHIPMENTS.—Through arrange- 
ments we have made with Messrs. Davies, Benachi & Co., of 
Liverpool and Alexandria, we now receive a weekly cable of 
the movements of cotton at Alexandria, Egypt. The follow. 
ing are the receipts and shipments for the past week and for 
the corresponding week of the previous two years, 
































et” | 1007-48. | 1886-87. || 1885-86, 
Receipts (cantars*)— | 
This week.... 2,000 | 1,009 | cece 
Since Sept. 1! 2,905,000 2,923,000 2,923,000 
This Since This | Since This Since 
week. |Sept. 1.|| week. |Sept. 1.|| week. | Sept. 1. 
Exports (bales)— | | 
0 Liverpool......... 1,000'251,000)| ...... 265,000)} ...... 229,000 
To Continent ........ 1,000/164,000 | 1,000/154,000)| --.... |176,000 
Total Europe ...... 2,000'415,000!} 1,000/419,000]! ...... |405,000 




















tA cantar is 98 pounds. 
This statement shows that the receipts for the week ending 


Aug. 29 were 2,000 cantars and the shipments to all Europe 
2,000 bales. 


MANCHESTER MARKET.—Our report received by cable to-night 
from Manchester states that the market is firm for both 
yarns and sheetings. We give the prices for to-day below, 





















































Satur. | Mon. | Tues. | Wednes.| Thurs. | Frit. 
Liverpool, steam d. %64 Se4 316 14 ly 4 
Do sail...d.) cece evce ence | cece oces evce 
Havre, steam....c. 3g 5x 5g og % 
Do sail.... ..€:| cece sece sone sees cose eoce 
Bremen, steam ..¢. Sig 3g 33 1g lg lg 
Do gail..... ¢. ecce cece eoce cece cece coos 
Hamburg, steam c. 939 516 516 516 516 3g, 
Do Gall...€.] ccoe eses ease eece odes ose 
Amst’d’m, steam.c. 35* 35* 35* 35* 35* 35* 
Do via Leith.d.|  .... none a aeee ease ones 
Reval, steam ....d. 11g4@31¢ 730 732 739 732 732 
> ee ae seco sees ecce ooee coc 
Barcelona,steam d. 14 930 939 4@516 | 14@51¢ 33 
Genoa, steam...d.| 314 316 316 316 316 929 
Trieste, steam. ..d. 739 | Tg9@%4 | 13092@4 | T3090 | T39@14 | TegQ@ 2 
Antwerp, steam d. Te, | 18@%q | 18@%4 Bao Beso B30 





~ * Per 100 lbs. 


LIVERPOOL.—By cable from Liverpool we have the follow- 
ing statement of the week’s sales, stocks, &c. at that port. 
We add previous weeks for comparison, 












































| | { 
Aug. 10, | Aug. 17. | Aug. 24. | Aug. 31. 
Sales of the week......... bales 55,000; 50,000 49,000 55,00 
Of which exporters took.... 6,000, 3,000 6,000 3,000 
Of which speculators took.... 3,006 1,000 1,000 3,000 
Sales American ................ | 44,0 38,000) 338,000 40,0( 
TE: nccoggecuanoustianet 9,000 4,000! 5,000 7,000 
SR 10,000 9,000 5,000 3,000 
Total stock—Estimated........ 491,000, 465,000) 425,000 384,06 
Of which American—Estim’d 334,000 306,000, 273,000 237,000 
Total import of the week...... | “323000, 32,000! ~12/000| ~ 17,000 
Of which American..........; 12,000 13,000) 8,000 7,000 
Amount afloat.......c.ccccces 50,000 50,000) 35,000) 35,06 
Of which American.......... 10,000, 10,000; 10,000 15,000 





———_.- - 


The tone of the Liverpool market for spots and futures each 
day of the week ending Aug. 31 and the daily closing prices 
of spot cotton, have been as follows: 


a 









































: - 1 . 
oye tl weg for previous weeks of this and last year Spot. |Saturday| Monday.| Tuesday.| Wednes. Thursd’y.| Friday. 
_— ; ‘air ~~ Good 7 ro 
1888 1887 12:30 Pest Harden’g. business | Firm. business | Firm, Firm. 
° ‘ 7 — oing. ving. ' 
Cott n Cott’n Mid. Upl'ds. 5°16 55g 558 Sllig 5llig Slli¢ 
32s Oop. | 8% lbs. | id, | 328 Cop. | 8% lbs. | yig, | Mid. Orl'ns.| 5%¢ | 5% | 55s 5llie 5llig| 5llig 
wis. irlings. Uplds| Twist. | Shirtings. | Uplds Sales ....... 6,000 8,000 | 10,000 | 12,000 12,000 | 12,000 
. +r : “er orneome oa Spec. & exp. 500 500 | 1,000 1,000 1,000 1,000 
, m & & ©. . , > & &. & ' - ee meee _ 
hg he Sauls 7 4A : bei an @7151¢5 8 @610 | 5%, Futures. oe | Steady at 
ug. 3) ‘ 5 7 @ 5916 |724 @7154565 8 @610 | Slo teady a z irtiall 
“10/75, @8% 15 7 @7 0 | Siligizy @715;4'5 3 2610 | dig | Market. bl ieaaav.| Steady. | Steady. | Steady. | Steady. | partiry 
“177% @-4/5 Glea611 | 559/74 @71545 8 @610 | 576 wages: | | 
: 753 @! 5 Glo @6 ll a*ie 7M @713,25 74286 g 51 ’ le | R: ] 
“317% @3% 15 8 7 Ol Sitg74 @710s Tiges 9 | 51, | Market, {| irm. [Qulet and) irm, | Bare | Rarcy. {| Quiet. 
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The opening, gee lowest and closing prices of futures at 
Liverpool for each day of the week are given below. These 
prices are on the basis of Uplands, Low Middling clause, unless 
otherwise stated. 


Fad prices are given tn 
64d., and G6 01 metne & 1-6 


Sate, Aug. 25. 


and Giths thus: 563 means 





Mon. Aug. 27. Tues., Aug. 28. 





Open High | Low. | Olos. || Open! High | Low.) Clos.| |Open| High | Low. | Clos. 








aQijasialiaialjaitatlatitaljalaia 
August.....| 538 | 538 | 6 38 | 538 539 /' 589/589) 5389 /||530'541/539) 541 
Aug.-Sept..| 5$2 | 532 | 532 /582||533/534/533/684//584/535/534| 535 
September. | 5 32 | 5 32 | 532/532 ||/5 33/634! 533/534)/534/585/534| 535 
Bept.-Oct.../ 520 | 520 | 520 |/520]/ 521/521) 521/521 || 521/522)/521| 522 
Oct.-Nov...|5 15/515 |515/615|\515/515|/615/5615||515|5161515| 516 
Nov.-Dec...| 513/512 /513/618|/513|518|513/513/||/613/514| 513] 514 
Dec.-Jan. ..| 513|518'513/513||518|613| 512] 613/|/513|/613|513}] 513 
Jan.-Feb. ...513|}518 518/513 || 513) 513/512) 5138)||513/513/513)| 518 
Web.-March| 514/514/514 514 513 614/618 513) 513|/514/513| 514 


Wednes., Aug. 29.||Thurs., Aug. 30. 






































Fri., Aug. 31. 








Open! High | Low.| Clos. Open| High Low.) Clos.|| Open| High| Low.| Clos. 


a | da | da d. a@/jisdjdajid@ dad. | d. | ad | @, 

August ....)641/541/ 641/541 || 540 540/539) 540 || 542) 542) 542) 542 
Aug.-Sept../ 536 | 536/535/536;/535 535 | 534/535 || 536/536) 526) 536 
September. | 536 | 536 / 585/536 || 535 | 6 35 | 534 | 535 || 5 36 ' 636/535) 5 36 
Sept.-Oct ..) 6 23 | 523 | 522) 5 22 || 622 | 522/521 | 621 || 5 24 | 523,523) 623 
Oct.-Nov...|516/516/515/516|'515/515/615)515|/516/517/516) 617 
Nov.-Dec...| 514) 514/514/514/|/513/513/5138/613|/514\/515/)514) 515 
Dec.-Jan. ..}5 14 | 514/513/518|)/513 | 513/512) 513 ||/514|/514/513)| 614 
Jan.-Feb. ..|614/514/513/518/'513/ 513| 512/513 ||514/514/513| 614 
Feb.- eae 515/515/514)514 | 513/'514/513/514 ||/514/615/ 614) 515 





a 


















































BREADSTUFFS. 


Fripay, P. M., Aug. 31, 1888. 

There was an improving market for wheat flour early in the 
week, but there was no deciled advance in values; and lat- 
terly, with the wheat market unsettlel, trade has ben dull, 
except when stimulated by concessions on the part of holders. 
To-day the mirket was duil, 

The wheat market has been very unsettled. Specu- 
lation has at times been quite excited. Values fluctuated 
widely, in the course of a single day. The sharp 
advance on Tuesday was due tovery bad weather reports from 
Western Europe; but since then the bulls have been inclined 
to realize, owing to the prospect of a very full outturn of our 
own crop, and the belief that the effect of the bad weather 
abroad had been largely discounted. The higher prices have 
kept the export business within narrow limits, especially as 
freight room became scarce and daar, and the local demand 
was alsosmall. To-day the market was dull and futures easier. 


DAILY CLOSING PRICES OF NO. 2 RED WINTER WHEAT. 
Sat. Mon, Tues. Wed. Thurs. Fri. 
September delivery.....c. 99% 985 100% 100 9933 98% 
October delivery........ ¢.100'g 9933 10153 101 100% 100 
November delivery......c.1 OL 10033 10233 102 101% 101% 
December delivery...... C.10L% 101lig 1034 102% 102% 102 
May, ’89 delivery ......0.10543 104% 107 106% 106% 106 
The speculation in Indian corn has been fitful and feverish, 
turning somewhat upon the course of wheat, but prices have 
not fluctuated so widely. Liberal supplies came forward by 
canal, and the regular traile was quite active, both for export 
and home consumption. To-day the market on the spot was 
weakened by the scarcity and high rates asked for ocean 
freight room. 
DAILY CLOSING PRICES OF NO. 2 MIXED CORN. 
Sat. Mon, Tues. Wed. Thurs. Fri. 
September delivery. ....c. 54% 43 53% 537g «865415 53% 
Votober delivery .......c. 5453 5333 54 5449 54% 5418 
November delivery ....c. 54% 53%; 54 5444 541g 5433 
December delivery.....c. 51% 50% 5158 S1l% 51% £«51% 
Oats were quite irregular from the effect of a ‘‘corner” on 
August contracts, which closed at 38c. for No. 2 mixed, and 
as between old and new crops prices cover a wide range. To- 


day the market was dull and unsettled. 


DAIBY CLOSING PRICES OF NO. 2 MIXED OATS. 


Sat. Mon. Tues. Wed. FPhurs. Fri. 
September delivery ....c. 20% 2952 3014 301g 3014 3018 


October delivery........ e. 30% 301g 301g 30% 30g 3012 
November delivery ..... e. 3l 30% 31 3158 31 31 
December delivery.....c. .... 3lig 3lily 32 31% pee 
The following are the closing quotations; 
FLOUR. 
a ® bbl. $2 45@$3 00 | South’n com. extras.. $3 25@ 350 


3 
Superfine........ ----. 270@ 325, Southern bakers’ and 

Spring wheat extras. 320@ 350) family drands...... 3600 47 
Minn. clearandstra’t. 3900 490 Rye floun, superfine.. 320a 3 
Wintershipp’soxtras. 325@ 350)  Fine...... eo cseereee ZIV@ 2 


Winter XX andXXX. 360», 485 > Corn meal— 
REE eer 4750 550; Western, &6......c. 31502 340 
Southern supers...... 2852 315! Brandywine..ce.coe S40D cuace 


GRAIN. 

Wheat— C. c. Rye 6. 
arene pet bask... §8 @105 tate&Pa.,@bush. 57 @ 
pring oO. , 92 @ 94 Oats— Mix: “eee ereee 27 @ 

hd a-ha 9819@1 00 White.......6 22... 35 4 47 
@ 





Red winter......... 86 @102 Ne. 2 mixed........ 35 
White. eeereaceae eee ee 90 @l 02 No. 2 white.... eeee 40 
Corn—West’n mixed. 50 @ 541:/ Barley— 


West’n mixed No.2. 54 @ ....| Canada No.1...... .... @ cae 
Steamer No. 2..... .22.D8 ener Two-rowed State...... @.... 
Western yellow.... 54 @ 56 Six-rowed State.... ecee @ ecee 





Southern white.... 57 @ 62 


The movement of breadstuffs to market is indicated in the 
atatement below, prepared by us from the figures of the New 
York Produce Exchange. We first give the receipts at West- 
rn lakee and river ports, arranged so as to preseat the com- 
parative movement for the week ending Aug. 25, 1838, and 
siace August 1, for each of the last three years: 








Receipts at—| Flour. | Wheat. | Oorn. Oats. Barley. | Rye. 
Bbis.196Ibs| Bush.60 lbe| Bush.56 lbs| Bush.32 lbs) Bush.48 lbs, Bu. 56 lbs 
Chicago......| 105,734. 543,983, 1,424,676] 1,216,045 26,649 77,577 
Milwaukee... 48,520, 49,992 4,480] 76,000 11,050 12,500 
Duluth....... 20,087] 76,209, seeeeel se ae ‘age ama 
Minneapolis.| —...... ir cane ~ sainiiae 
Toledo....... 2,706' 679,532 37,785} 128121, = ...... 6,014 
Detroit...... 7,300! 61,72 13,586. 117,981 eae 
Cleveland. .. 6,515} 103,526 6.200] 42422) ...... | 260 
3t. Louis..... 19,982 876, 395,300] 205,355 1,200, 18,925 
Peoria... ... 2,965, 76,200] 49,200} 328,700, 600; 12, 











Tot.wk.’88.! 215,099, 3.302.752 1,930,227, 2,204,624 43,039! 122,926 
Same wk.’87. 232.494; 2,157,644) 1,718,587; 2,339 911 474,355 49.431 
Jame wk.’86.| 138,883} 3,454,786) 2,450,607, 2,565,789} 544,286) 61,549 

















Since Aug. 1. 

1887 -8..... 935,701! 18,087,027} 7,144,773] 6,016,217 93,794| 359,902 
1886-7*..... 952,580! 9,005,030 6,630,066} 9,144,699] 935,723! 197,304 
1885-6"... 747,372) 16,378,401' 10,767,604! 10,744,683 1,291,061' 449,771 





* Include one week extra 


Comparative shipments of flour and grain from the same 
ports from Jan. 1 to Aug. 25, 1888, inclusive, for feur years 
show as follows: 

1888. 1887. +1886. *1885. 
Flour... ....bbls. 13,759,647 &,902,774 6,925,870 7,333,878 
































Wheat......bush. 34,284,826 54,540,422 36,106,370 30,294,258 
OOF. cocce ee cocee 49,159,642 41,637,491 54,709,896 65,764,436 
Teeccses <cece 38,153,620 32,441,337 31,843,496 32,988,811 
Ar 3,958,016 3,648,170 4,642,527 2,680,275 
BO .ccccces ccceee 972,364 650,749 962,982 1,195,535 
































__ Total grain... 126,528,468 132,918,169 128,265,274 132,923,315 
* Include one week extra. 


Below are the rail shipments from Western lake and river 
ports for four years: 








1888. 1887. 1886 1885. 

Week Week Week Week 
Aug. 25. Aug. 27. Aug. 28. Aug. 29. 
i cepidussens eanene bbls. 232,564 291,362 242,218 73,867 
Wheat....... onens eee bus 551,607 543,315 203,770 230,693 
ciihede eeencsenes eames 189,270 536,789 238,321 646,970 
 innedanddnnbedde came 979,234 715,902 1,042,405 1,378,274 

a eocone ances 15,151 85,578 85,670 7,4 

Sensis etecttidaans sau - 59,693 29,385 23,570 26,598 





Total.......cceee---ee0ee 1,794,955 1,910,999 1,593,736 2,290,026 
The rail and lake shipments from Western lake and river 
ports for last four weeks were: 
Week Fiour Wheat, Oorn, Oats, ae oh Rye, 
us 




















ending— bbls. bush. bush. bush. . ° 
Aug. 25,'88. 425,047 2,483,323 1,365,040 1,159,051 15,151 91,963 
Aug.18,’88. 440,444 3,031,982 1.882,992 1,126,912 10,148 25,029 
Aug.11,’88. 493,100 2,417,465 1,669,431 1,098,911 10,588 24,217 
Aug. 4,’88. 450,382 2,239,956 2,051,439 1,053,498 9.132 9,571 





























Tot. 4 wks..1,809,063 10172726 6,968,902 4,438,372 45,019 150,780 
4 wks 1887..1,714,483 8,845,826 4,784,966 5,466,517 196,586 156,790 


Trae exports from the several seaboard ports for the week 
ending Aug. 25, 1888, are shown in the annexed statement: 
































— Wheat. | Oorn. | Flour. Oats. Rye. Peas. 
Bush. Bush. Bols. Bush. Bush. | Bush. 
New York; 494,279) 392,884) 88,157 1,592| eevee 2,148 
Boston. .-| 47,846) 142,952) 49,333 a a, ee ° 
Portland. eevee >| ###«s*##8e8 *seese8 seeeeei| q #§ «#see8 ce2e2eee 
Montreal.{ 84,470) 89,174) 21,801; ......) ...... ,000 
Philadel .| 42,000} —...... ++ 4 ond Mo ote 
Baltim’re| 424,474 Geen, Dee. edecne, -vccams eecece 
N Orl’ns. ica $$ sesiiausin 950 eceneri; jjge-*«*see, + ~ese ere 
N, News. adnan eeeeeei oseeses|  jéj§seesesi  eeeee6 eneaecce 
Richm’d ccones] = sanene, = eaneeeh: = eeeeeee one |. veeanen 
Tot. w’k.'1,093,069| 633,611} 211,605 ee >-wewnes 7,148 
8’me tim ; 
887. ../2,194,850| 613,163!) 266,276 G20 csas -' 37,401 





By adding this week’s movement to our previous totals we 
have the following statement of exports this season and last 
season: 





aeesnnieeand 

















; Flour, Wheat. Corn. 
Sept. 1,’97,| Sept. 1,'86,| Sept. 1,’87,{ Sept. 1,86, | Sept. 1,87.) Sept.1,’86 
Exports to— to Aug. to Aug. to Aug. to Aug. to Aug. to Aug. 
25, 1888. | 27, 1887, | 25, 1888. | 27, 1887. | 25, 1888. | 27, 1887. 

Bbls. Bbls. Bush. Bush, Bush. Bush. 

Un.K ngdom}| 7,387,558) 6,359,601) 18,319,317] 49,216,200) 17,220,538 24,130,535 
Continent... 359,880, 570.823} 12,059,629) 39,082,970) 4,517,901'10,610,429 
S.a@0.Am...! 1,009,722); 1,068,869 46,325 54,322 233,371] 767,360 
West Indies. 977,148 808,128 30,955 5,872 457,263] 550,440 
Srit. Col’nies 690,547 525,271 6,005 code 76,305) 937,049 
Oth. countr’s} 39,791 41,724 53,294 173,744 52,002 61,494 
Total...... 10,455,646] 9,873.911| 90,516,025! 89,433 110] 29.557.993198.157.207 
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The visible supply of grain, comprising the stocks in granar 


y 
at the principal points of accumulation at lake and seaboard 
ports, and in transit by water, Aug. 25, 1888: 


























Wheat, Corn, Oats, Rye, Bar 
In store at— bush. bush. bush. bush. b 
Mew York....... . 2,499,688 76,433 329,230 649 5,426 
Do afioat...... 352,800 272,500 datasie 2,000 settieie 
iiccinnihes: _. - .°> ae, 42,000 13,200 20,50 commen 
“Se 625,295 119,220 TS: . . .. Wemenies 
a amawaie 4,120,753 2,715,674 479,074 88,839 31,911 
Milwaukee “"eeeee 574,522 1 812 -<s#e. 31 5785 oz 
teins stncns 1,187,762 139,640 + hae ceil 
Toledo ........... 1,614,096 93,461 94,712 16,590 inch std 
ane 726,120 17,532 84,811 t ee <2 
*Oswego.......... 18, SR eee sescom ’ 
Bt. Louis... ..... 2,931,693 586,755 546,182 11,415 5,393 
Do afloat...... 96,50 80,500 aiiion a 9 Jedamine 
Cincinnati........ 32,000 70,000 10,000 3,000 1,000 
ROSE 173,242 1,40 45,907 wks 
Toronto...... lait he 6,300 héomen 61,903 
Montreal .......- 308,255 48,782 ee yaa 
Philadelphia ..... 608,782 ee é 
ARES 42,286 49,157 86,785 |” eee 
apolis...... 334,920 12.703 46,072 a - .-.mpe ° 
Kansas City...... 138,309 66,532 84,945 7 ees 
Se 1,127,372 ER ee Se ee . anon 
pape pumbee REE Rm gS ee > snend 
RE | lie le es eal " 
On Mississippi.... 41,€00 135,600 ee ee, © ee = 
A 1,630,590 1,039,510 226,209 ...... Ep Ses. 
canal &river. 1,440,000 1,178,600 24,900 8,300 seeaee 
Tot. Aug. 25, ’88. 27,170,952 8,121,917 2,347,570 251,062 137,195 
Tot. Aug.18, ’88. 26,263,305 8,239,741 1,575,432 195,863 145,501 
Tot. Aug.27, '87. 30,572,750 6,372,905 4,780,723 289,478 226,084 
Tot. Aug.28, ’86. 41,255,035 11,770,270 4,244,879 571,564 578,960 
Tot. Aug.29, ’85t. 41,670,459 6,821,886 4,591,673 333,573 115,770 


* Last week’s stocks. This week's not received. 

i Minneapolis and St. Paul not included. 

According to Beerbohm’s London cablegram, the amount of 
wheat and corn on passage at the dates mentioned stcol as 
follows: 


a 


























Week ending Aug. 28.|Week ending Aug. 21. 

Grain on Passage. 

Wheat. Corn. Wheat. | Oorn. 

To United Kingdom..qre.| 1,948,000 371,000) 1,878,000 374,000 
To Continent........ ..... | 587,000, 48,000 473,000 42,000 
Total quarters...... ..| 2,535,000) 419,000) 2,351.000 416,000 
Equal in bushels.......... | 20,280,000 3,352,000) 18,808,000 3,328,000 
Same week in 1887..bush.) 18,288,000 3,056,000) 19,05,000 3,368,000 





The exports of wheat from India for the week, year and 
season are as below: 











Wi , t. 
. | Week end’g| Week end'g Jan. 1 to 
Exports of Wheat from India | Aug. 25. | Aug 18. | Aug. 25. 
To United Kingdom............ bush.) 920,000) 300,000 11,240,000 
To Continent..................- bush.| 100,000} 240,000 9,480,000 
NE ae bush.| 1,020,000) 540,000) 20,720,000 











THE DRY GOODS TRADE. 
NEW YORK, Friday P. M., Aug. 31, 1883, 

The local jobbing trade was buoyant an@ active the past 
week, the volume of business having compared favorably with 
the corresponding week in former years, though retailers 
from some sections of the country were inclined to pursue a 
cautious policy, and there was little, if any, speculation in 
merchandise. Business in commi:sion circles was compara- 
tively light as regards transactions with buyers on the spot, 
but the order demand was of fair aggregate proportions, and 
there was a good steady movement in some sorts of fall and 
winter goods on account of former orders. Reports from most 
of the principal distributing points in the interior indicate that 
the fall trade is progressing satisfactorily, though business in 
some of the Western and Southwestern markets is about a 
fortnight later than usual, and the epidemic at present exist- 
ing in Florida has caused some uneasine3s in the South, and 
tended to lessen the re-order demand from some sections, 
Values of manufactured goods have not materially changed, 
and stocks are so well in hand as a rule that the tone of the 
general market is fairly steady. 

Domestic CoTTonN Goops,—The exports of cotton goods 
from this port for the week ending Aug. 28 were 2,298 pack- 
ages, valued at $135,466. These shipments include 865 to 
China: 692 to South America; 324 to the West Indies; 244 to 
to England; 77 to Central America; 19 to Mexico, and 77 to all 
other countries. Since the ist of January the exports aggre- 
gate 99,984 packages, valued at $6,041,738, Of this total China 
has had 36,942 packages, valued at $1,866,013, and 23,063 
packages, valued at $1,472,353, have gone to South America, 
For the same period of 1887 the exports to all ports were 134,- 
921 packages, valued at $8,002,461, of which 70,064 packages, 
valued at $3,328,076, went to China, and 26,964 packages, 
valued at $1,932,293, to South America. To the corresponding 
time in 1886 the total shipments reached 149,881 packages and 
in 1885 were 129,481 packages. The jobbing trade in staple 


cotton goods was active, a very good business in package and 








| assorted lots having been done by some of the leading houses, 


The demand by wholesale buyers on the spot was chiefly ofa 
hand-to-mouth character, and light in the aggregate amount, 
but reorders by mail and wire were fairly numerous, and there 
was a steady movement on account of form2r transactions, 
Prices of plain and colored cottons are fairly steady, but it is 
a buyer’s market for certain makes of brown sheetings, par- 
ticularly Southern three-yard goods, which can readily be 
bought at a considerable concession from quotations ruling a 
short time ago. Bleached goods, cotton flannels, wide sheet- 
ings, corset jeans and flat-fold cambrics remain steady and 
unchanged, but colored cottons are somewhat unsettled. 
Print cloths continued in active demand, and very firm, at 
last week’s quotations—say 4c. for 64x64 ‘‘ spots” and “ near 
futures,” and 31¢c. for 56x60 “‘spots.” Stocks last Saturday, 
and for the three previous years, were as follows: 








1888. 1887. 1886. 1885. 
Stock of Print Oloths— Aug. 25. Aug. 27. Aug.28. Aug. 29. 
Held by Providence manuf’rers. 14,000 159,000 96,000 363,000 
Fall River manufacturers...._ None. 113,000 34,000 203,000 
Providence speculators........ None. 62,000 88,000 290,000 
Outside speculators (est)...... None. 90,000 25,000 200,000 
Total stock (pieces) .......... 14,000 424,000 243,000 1,056,000 


Prints, sateens and ginghams were jobbed in liberal quanti- 
ties, and there was a moderate demand for reassortments at 
first hands. 

DomESTIC WOOLEN Goops.—There was a further slight im- 
provement in the demand for spring clothing woolens at first 
hands, but buyers are etill very cautious in placing orders, in 
spite of the low prizes at which desirable styles have been 
placed on the market and the relatively high cost of the sta- 
ple. Ccatings, euitings and cassimeres were in better request 
by the clothing trade, but transactions averaged light. Over- 
coatings and cloakings were in irregular demand, and a fair 
business was done in satinets; but Kentucky jeans and doe- 
skins ruled quiet in first hands, and only moderate dealings 
in stockinets and Jersey cloths were reported by the mill 
agents. All wool and worsted dress goods were fairly active 
in jobbing circles, and there was a fair movement in fall 
st, les from first hands on account of back orders. Flannels 
and blankets were jcbbed in liberal quantities, and a light re- 
order demand was reported by agents. Shawls, skirts and 
carpets continued in fair demand by retailerz, but were more 
or lees quiet in first hands. 

FoREIGN Dry Goops.— The jobbing trade in foreign 
goods was of very fair propoitions, though there was some 
irregularity in the demand, and purchasers were chiefly of a 
hand to-mouth character. Importers continued to make fair 
deliveries of fall goods on account of importation orders, but 
new business was moderate in volume, The most staple im- 
ported goods remein steady in price here, and at the sources 
of sup; ly in Eurore. 

Importations of Dry Goods, 

The importations of dry goods at this port for the week 
ending August 23, 1888, and since Jan. 1, and the same facts for 
the corresponding periods of last year are as follows : 
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